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Washington, DC 20549

Re:  Bristol-Myers Squibb Company: Omission of Shareholder Proposal Submitted
by Mr. John Chevedden on Behalf of Mr. Kenneth Steiner
Securities Exchange Act of 1934 Rule 14a-8

Ladies and Gentlemen:

This letter is submitted on behalf of Bristol-Myers Squibb Company (the “Company”)
pursuant to Rule 14a-8(j) under the Securities Exchange Act of 1934, as amended, with respect
to the shareholder proposal submitted by Mr. John Chevedden (“Mr. Chevedden”) on behalf of
Mr. Kenneth Steiner (the “Proponent”). We respectfully request that the staff of the Division of
Corporation Finance (the “Staff”’) concur that it will not recommend enforcement action to the
Securities and Exchange Commission (the “Commission”) if the Company omits from its 2011
proxy materials the Proponent’s shareholder proposal and statement of support related to
shareholder action by written consent submitted to the Company by Mr. Chevedden by email
dated, and received on, November 13, 2010 (the “November 13, 2010 Submission™). Mr.
Chevedden identified the proposal and supporting statement attached to the November 13, 2010
Submission as the “Rule 14a-8 Proposal Revision.”

We have enclosed, pursuant to Rule 14a-8(j):
o Five additional copies of this letter;

o Six copies of an email dated October 6, 2010 (the “October 6, 2010 Submission”),
enclosed as Exhibit A hereto, sent by Mr. Chevedden to Ms. Sonia Vora,
Assistant General Counsel & Assistant Corporate Secretary of the Company,
which identified the subject as “Rule 14a-8 Proposal (BMY)” and attached a letter
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dated September 20, 2010 from the Proponent to Mr. James M. Comelius,
Chairman of the Board of the Company (the “Proponent’s Letter”):

o submitting the original Rule 14a-8 Proposal (the “Original Rule 14a-8
Proposal” and, together with the Rule 14a-8 Proposal Revision, the
“Proposals™),

o representing that the Proponent would “meet Rule 14a-8 requirements
including the continuous ownership of the required stock value until after
the date of the respective shareholder meeting,” and

o identifying Mr. Chevedden as having the Proponent’s proxy “to forward
this Rule 14a-8 proposal to the company and to act on my behalf regarding
this Rule 14a-8 proposal, and/or modification of it, for the forthcoming
shareholder meeting before, during and after the forthcoming shareholder
meeting;”

Six copies of a letter dated October 12, 2010 (the “First Deficiency Letter”),
enclosed as Exhibit B hereto, from Ms. Sonia Vora, Assistant General Counsel &
Assistant Corporate Secretary of the Company, to Mr. Chevedden, advising Mr.
Chevedden of the procedural deficiencies in the October 6, 2010 Submission,
noting the absence from the October 6 2010 Submlssmn of proof of the
Proponent’s continuous awnershlp o 1S
the Company’s shares entitled to vote on the Ongma] Rule 14a-8 Proposal for at
least one year as of the date of the submission of the Original Rule 14a-8
Proposal, as required by Rule 14a-8(b), and attaching a copy of Rule 14a-8
(consistent with Section C.1 of Staff Legal Bulletin No. 14B (September 15,
2004));

Six copies of an email dated October 15, 2010, enclosed as Exhibit C hereto, sent
by Mr. Chevedden to Ms. Sonia Vora, Assistant General Counsel & Assistant
Corporate Secretary of the Company, identifying the subject as “Verification
Letter (BMY)” and attaching a letter dated “12 October 2010,” signed by Mark
Filiberto, President, DJF Discount Brokers, with respect to the purported
ownership by the Proponent as of that date of 3,200 shares of the Company,
which the Proponent had held since “7/2/96” (the “Purported Verification
Letter™);

Six copies of an email dated November 13, 2010, enclosed as Exhibit D hereto,
sent by Mr. Chevedden to Ms. Sonia Vora, Assistant General Counsel & Assistant
Corporate Secretary of the Company, which identified the subject as “Rule 14a-8
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Proposal Revision (BMY)” and attached the Proponent’s Letter, revised in
handwriting to add “NOVEMBER 12, 2010 REVISION™:

o submitting the Rule 14a-8 Proposal Revision,

o representing that the Proponent would “meet Rule 14a-8 requirements
including the continuous ownership of the required stock value until after
the date of the respective shareholder meeting,” and

o identifying Mr. Chevedden as having the Proponent’s proxy “to forward
this Rule 14a-8 proposal to the company and to act on my behalf regarding
this Rule 14a-8 proposal, and/or modification of it, for the forthcoming
shareholder meeting before, during and after the forthcoming shareholder
meeting;”

o Six copies of a letter dated November 23, 2010 (the “Second Deficiency Letter”),
enclosed as Exhibit E hereto, from Ms. Sonia Vora, Assistant General Counsel &
Assistant Corporate Secretary of the Company, to Mr. Chevedden, advising Mr.
Chevedden of the procedural deficiencies in the November 13, 2010 Submission,
noting the absence from the November 13, 2010 Submission of proof of the
Proponent’s continuous ownership of at least $2,000 in market value, or 1%, of
the Company’s shares entitled to vote on the Rule 14a-8 Proposal Revision for at
least one year as of the date of the submission of the Rule 14a-8 Proposal
Revision, as required by Rule 14a-8(b), and attaching a copy of Rule 14a-8
(consistent with Section C.1 of Staff Legal Bulletin No. 14B);

o Six copies of an email dated December 7, 2010, enclosed as Exhibit F hereto, sent
by Mr. Chevedden to Ms. Sonia Vora, Assistant General Counsel & Assistant
Corporate Secretary of the Company, in response to the Second Deficiency Letter;

0 Six copies of an email dated December 8, 2010, enclosed as Exhibit G hereto,
sent by Ms. Sonia Vora, Assistant General Counsel & Assistant Corporate
Secretary of the Company, to Mr. Chevedden, responding to Mr. Chevedden’s
December 7, 2010 response; and

0 Six copies of an email dated December 8, 2010, enclosed as Exhibit H hereto,
sent by Mr. Chevedden to Sonia Vora, Assistant General Counsel & Assistant
Corporate Secretary of the Company, in response to the Company’s December 8,
2010 email, claiming that the Company has already accepted the Proponent’s
broker letter and has no basis for demanding an additional broker letter.

DB1/66271299.1
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As required by Rule 14a-8(j), this letter is being submitted no later than eighty (80)
calendar days before the Company intends to file its definitive 2011 proxy materials with the
Commission and is being sent concurrently to Mr. Chevedden and the Proponent. As required
by Staff Legal Bulletin No. 14 (July 13, 2001), we will also send to Mr. Chevedden and the
Proponent copies of any future correspondence with the Staff and hereby advise each of Mr.
Chevedden and the Proponent of their responsibilities under Staff Legal Bulletin No. 14 to send
to us copies of any of their correspondence with the Staff.

The Proposals

The Original Rule 14a-8 Proposal, submitted by Mr. Chevedden to the Company in the
October 6, 2010 Submission, reads as follows:

“[BMY: Rule 14a-8 Proposal, October 6, 2010]

“3 [Number to be assigned by the company ] — Shareholder Action By Written
Consent

“RESOLVED, Shareholders hereby request that our board of directors undertake such
steps as may be necessary to permit written consent by shareholders entitled to cast
the minimum number of votes that would be necessary to authorize the action at a
meeting at which all shareholders entitled to vote thereon were present and voting (to
the fullest extent penmtted by Iaw)

“We gave greater than 49%-support to a 2010 proposal on thlS same topic. Hundreds
of major companies enable shareholder action by written consent.

“Taking action by written consent in lieu of a meeting is a means shareholders can
use to raise important matters outside the normal annual meeting cycle. A study by
Harvard professor Paul Gompers supports the concept that shareholder dis-
empowering governance features, including restrictions on shareholder ability to act
by written consent, are significantly related to reduced shareholder value.

“The merit of this Shareholder Action by Written Consent proposal should also be
considered in the context of the need for improvement in our company’s 2010
reported corporate governance status.

“Please encourage our board to respond positively to this proposal to enable
shareholder action by written consent — Yes on 3. [Number to be assigned by the
company.]”

DB1/66271299.1
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The Rule 14a-8 Proposal Revision, which replaced the Original Rule 14a-8 Proposal and
was submitted by Mr. Chevedden to the Company in the November 13, 2010 Submission, reads
as follows:

“[BMY: Rule 14a-8 Proposal, October 6, 2010, November 12, 2010 Revision]
“3*— Shareholder Action By Written Consent

“RESOLVED, Shareholders hereby request that our board of directors undertake such
steps as may be necessary to permit written consent by shareholders entitled to cast
the minimum number of votes that would be necessary to authorize the action at a
meeting at which all shareholders entitled to vote thereon were present and voting (to
the fullest extent permitted by law).

“We gave greater than 49%-support to a 2010 proposal on this same topic. Hundreds
of major companies enable shareholder action by written consent.

“Taking action by written consent in lieu of a meeting is a means shareholders can
use to raise important matters outside the normal annual meeting cycle. A study by
Harvard professor Paul Gompers supports the concept that shareholder dis-
empowering governance features, including restrictions on shareholder ability to act
by written consent, are significantly related to reduced shareholder value.

“The merit of this Shareholder ActlonbyWntten Consent Vpropbis*él should also be
considered in the context of the need for improvement in our company’s 2010
reported corporate governance status:

“The Corporate Library www.thecorporatelibrary.com, an independent investment
research firm rated our company ‘D’ with ‘High Governance Risk,’ and ‘Very High
Concern’ in executive pay - $18 million for James Cornelius and $10 million for
Elliot Sigal. Mr. Cornelius realized more than $8 million from the vesting of stock in
2009 and was entitled to more than $30 million if he were terminated following a
change of control. Executive pay practices were not aligned with shareholder
interest.

“Togo West, one of our newest directors, was marked a ‘Flagged (Problem) Director’
by The Corporate Library due to his Krispy Kreme and AbitibiBowater directorships
prior to both bankruptcies. Yet Mr. West and Louis Freeh (our highest negative vote-
getter) were on our key Executive Pay and Nomination Committees. Three directors
with long-tenure (Laurie Glimcher, Leif Johansson and Lewis Campbell) were
assigned to 7 of 17 seats on our key board committees — independence concern.

DB1/66271299.1
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“Approval of 75% of shares was required to amend Article Eighth (Directors) of our
charter.

“Please encourage our board to respond positively to this proposal to enable
shareholder action by written consent — Yes on 3*.”

Summary of Bases for Omission of the Rule 14a-8 Proposal Revision Under Rule 14a-8(b)
and Rule 14a-8(f)(1)

In summary, we believe that the Rule 14a-8 Proposal Revision may be excluded from the
Company’s 2011 proxy materials pursuant to Rule 14a-8(b) and Rule 14a-8(f)(1) because:

1. The Proponent never submitted proof of ownership of the Company’s shares as of
November 13, 2010 in accordance with Rule 14a-8(b), which was required because:

(a) The Rule 14a-8 Proposal Revision submitted on November 13, 2010, which
replaced the Original Rule 14a-8 Proposal, represented a new proposal for
purposes of Rule 14a-8(b)’s proof of share ownership requirements due to

(i) the significance of the changes in the Revised Supporting Statement compared
to the Original Supporting Statement, which increased the length of the
Original Supporting Statement by 117% and added specific comments related
to the Company, thereby rendering the Rule 14a-8 Proposal Revision a new
proposal, and 8 =

(ii) the specific statement in the Proponent’s Letter submitted as the cover letter
for the November 13, 2010 Submission that the Proponent is submitting the
Rule 14a-8 Proposal Revision for the next annual shareholders’ meeting, thus
replacing the Original 14a-8 Proposal;

(b) The Proponent’s Letter submitted as the cover letter for the November 13, 2010
Submission specifically states that the Proponent intends to hold his shares until
the date of the Company’s shareholders’ meeting and comply with the other
requirements of Rule 14a-8, which include the requirement to submit proof of
share ownership as of the submission date of the proposal; and

(c) As aresult of its receipt of the new proposal, the Company sent to Mr. Chevedden
on a timely basis the Second Deficiency Letter, advising Mr. Chevedden that the
November 13, 2010 Submission, including the Rule 14a-8 Proposal Revision,
required the submission pursuant to Rule 14a-8(b) of proof of the Proponent’s
share ownership as of November 13, 2010, but neither Mr. Chevedden nor the

DB1/66271299.1



Office of Chief Counsel

Division of Corporation Finance Morgan Lewis

Securities and Exchange Commission COUNSELORS AT LAW

December 30, 2010

Page 7

Proponent ever submitted any such proof of share ownership, despite the Second

Deficiency Letter.

2. Even if the Rule 14a-8 Proposal Revision is not considered to be a new proposal for
purposes of Rule 14a-8(b), and the Proponent was not required to submit new proof
of his share ownership as of November 13, 2010, the Proponent never met his burden
to provide reliable proof of his share ownership as of the October 6, 2010 submission
date of the Original Rule 14a-8 Proposal because:

DB1/66271299.1

(a) The reliability of the Purported Verification Letter submitted is exceedingly

suspect because:

®

(i1)

(iii)

(iv)

the Purported Verification Letter appears to be a photocopy of a pre-typed,
pre-signed form, manually completed by someone whose handwriting does
not match that of the person who pre-signed the form as President of DJF
Discount Brokers, raising a serious concern that the form was not manually
completed by anyone representing DJF Discount Brokers;

the Purported Verification Letter is identical to the pre-typed, pre-signed
form Mr. Chevedden has used to verify proponents’ ownership of shares in
various other companies to which Mr. Chevedden has submitted shareholder
proposals on behalf of such proponents durmg this and prior years’
shareholder proposal seasons, raising a serious question as to whether
anyone at DJF Discount Brokers_ever verified the information added to the
pre-typed, pre-signed form before Mr. Chevedden submitted the Purported
Verification Letter to the Company;

The “12 October 2010” date on the Purported Verification Letter, like the
“12 October 2010” date on other pre-typed, pre-signed verification letters
from DJF Discount Brokers sent by Mr. Chevedden to other companies this
shareholder proposal season, bears no rational relationship to the October 6,
2010 date of the submission of the Original Rule 14a-8 Proposal or the
October 15, 2010 date on which Mr. Chevedden submitted the Purported
Verification Letter to the Company, thus raising the inference that, even if
the information added to the pre-typed, pre-signed form sent to the
Company was in fact verified by someone at DJF Discount Brokeres, it was
not verified on “12 October 2010,” the date of the Purported Verification
Letter;

Mr. Chevedden ultimately did not provide any proof of share ownership for
the Proponent as of the date of the November 13, 2010 Submission in
response to the Second Deficiency Letter because, as of the November 23,
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2010 date of the Second Deficiency Letter, he could no longer use the pre-
typed, pre-signed form from DJF Discount Brokers dated “12 October
2010” (i) since the form would not provide share ownership verification as
of November 13, 2010 and (ii) Muriel Siebert & Co., Inc. had announced its
acquisition of the retail brokerage accounts of DJF Discount Brokers on
October 13, 2010; and

(v) even if Mr. Filiberto, the President of DJF Discount Brokers, had properly
completed, signed, and dated the Purported Verfication Letter to the
Company, and that date had borne a rational relationship to the timing
sequence of the Original Rule 14a-8 Proposal, the Purported Verification
Letter sent to the Company would still not have provided reliable proof of
the Proponent’s ownership of Company shares because Mr. Filiberto was
not a party who could independently provide such verification since he
himself has repeatedly given his proxy to Mr. Chevedden to submit
shareholder proposals on his own behalf, thereby compromising his
independence in any verification process related to Mr. Chevedden.

(b) The reliability of the Purported Verification Letter is suspect because it is

~ impossible for the Company to verify the Proponent’s share ownership as
purportedly “verified” by DJF Discount Brokers given the fact that neither DJ F
is what the handwntmg was intended to say), the entxty 1dent1ﬁed as the custodlan
of the Proponent’s shares in the Company, is a member of the Deposxtory Trust
Corporation (“DTC”), and DJF Discount Brokers is only an introducing broker
that does not have custody of the Proponent’s shares, thus opening the door to the
potential for proponent abuse identified by the court in Apache Corp. v.
Chevedden, 696 F.Supp.2d 723 (S.D. Tex. 2010), and placing an even greater
burden on the Proponent to provide proper verification of his share ownership,
which he did not do.

Background

The Company received the Original Rule 14a-8 Proposal as part of the October 6, 2010
Submission. In the Proponent’s Letter dated September 20, 2010 accompanying the October 6,
2010 Submission, the Proponent stated that Mr. Chevedden, or his designee, has his proxy to
“forward this Rule 14a-8 proposal to the company and to act on my behalf regarding this Rule
14a-8 proposal, and/or modification of it, for the forthcoming shareholder meeting before, during
and after the forthcoming shareholder meeting,” and instructed that all future communications
regarding the proposal be directed to Mr. Chevedden. The Proponent did not include in the
October 6, 2010 Submission any proof of the Proponent’s share ownership as required by Rule
14a-8(b).

DB1/66271299.1
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The Proponent did not appear on the records of the Company as a shareholder of record,
and the Company was unable to verify in its records the Proponent’s eligibility to submit the
Original Rule 14a-8 Proposal. The Company therefore sent to Mr. Chevedden the First
Deficiency Letter dated October 12, 2010 within the 14-day period required by Rule 14a-8(f)(1)
to advise Mr. Chevedden of this procedural deficiency in the Proponent’s October 6, 2010
Submission.

Upon receiving the First Deficiency Letter, Mr. Chevedden, by email dated October 15,
2010, sent to the Company the Purported Verification Letter. On November 13, 2010, Mr.
Chevedden sent to the Company by email what he called the “Rule 14a-8 Proposal Revision[:]”
dated November 12, 2010. He attached to the November 13, 2010 Submission the Proponent’s
Letter that included the language “NOVEMBER 12, 2010 REVISION”.in handwriting. The
Rule 14a-8 Proposal Revision differs from the Original Rule 14a-8 Proposal in that it expands
the Original Supporting Statement from four paragraphs to seven paragraphs through the
addition of three entirely new paragraphs specific to the Company.

Mr. Chevedden did not include in the November 13, 2010 Submission any proof of the
Proponent’s share ownership as of that date as required by Rule 14a-8(b). The Company
therefore sent to Mr. Chevedden the Second Deficiency Letter dated November 23, 2010 within
the 14-day period required by Rule 14a-8(f)(1) to advise Mr. Chevedden of this procedural
deficiency in the Proponent’s November 13, 2010 Submission.

On December 7,2010, 'Mr. Chevedden sent to the Company, by email, a request that the
Company withdraw the copy of Rule 14a-8 that was included with the Second Deficiency Letter.
On December 8, 2010, the Company responded to Mr. Chevedden that it did not believe there
was any basis for withdrawing the copy of Rule 14a-8 and reminded Mr. Chevedden of the
deadline to provide proof of share ownership. On December 8, 2010, Mr. Chevedden responded
that a second broker’s letter was unnecessary and that the Company had already accepted the
Purported Verification Letter. No proof of share ownership has been provided in response to the
Second Deficiency Letter.

Analysis

1. The Rule 14a-8 Proposal Revision Is Excludable Under Rule 14a-8(b) and Rule
14a-8(f)(1) Because the Proponent Failed To Provide Any Proof of Share
Ownership as of the November 13, 2010 Date of Submission of the New
Proposal.

a. The Rule 14a-8 Proposal Revision Is a New Proposal Requiring Proof of
Ownership as of the Date of Its Submission Because the Significant Changes
Made to the Original Supporting Statement Reflected in the Revised

DB1/66271299.1
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Supporting Statement in the Rule 14a-8 Proposal Revision Render the Rule
14a-8 Proposal Revision a New Proposal.

Rule 14a-8(a) states that “the word ‘proposal’ as used in this section refers both to your
proposal, and to your corresponding statement in support of your proposal (if any).” Therefore,
the mere fact that the Resolution in the Rule 14a-8 Proposal Revision is the same as that in the
Original Rule 14a-8 Proposal is not determinative of whether the Rule 14a-8 Proposal Revision
is a “new” proposal for purposes of Rule 14a-8(b).

Clearly, a statement in support of a resolution can provide shareholders with significant
information relevant to the shareholders’ decision on how to vote on a shareholder proposal.
Accordingly, changes in a statement of support in a shareholder proposal can result in that
proposal becoming a new proposal. The nature and extent of the changes from the Original
Supporting Statement to the Revised Supporting Statement are relevant to the determination
whether the Rule 14a-8 Proposal Revision is a new proposal rather than simply a modification to
the Original Rule 14a-8 Proposal.

We believe that the Rule 14a-8 Proposal Revision is a new proposal because of the
following significant changes in the Revised Supporting Statement from the Original Supporting
Statement in the Original Rule 14a-8 Proposal, which not only_increased the length of the
Original Supporting Statement by 117%, but also altered the substance of the Original Rule 14a-
8 Proposal. The Original Supporting Statement is generic, without specificity as to the Company
except for the sentence referring to the Company shareholders’ vote on the same shareholder
action by written consent proposal in 2010. In contrast, the Revised Supporting Statement in the
Rule 14a-8 Proposal Revision includes the following new, specific references to the Company in
support of the Proponent’s shareholders’ written consent proposal:

o the Corporate Library’s governance rating for the Company,

o concerns about the Company’s executive compensation practices, including
compensation received by two executives,

o the directorship of a specific Company director at two companies that went
bankrupt,

o the membership on the compensation and nomination committees of the Board of
Directors of the Company, (committees identified as “key” in the Revised
Supporting Statement) of the Company director who had been a director at two
companies that went bankrupt and the Company director who received the highest
negative votes,

DB1/66271299.1
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o an independence concern relating to the three Company directors with “long-
tenure” holding seven of the 17 key board committee seats, and

o the 75% vote required to amend Article Eighth of the Company’s Amended and
Restated Certificate of Incorporation, which relates to directors.t

Section E.1 of Staff Legal Bulletin No. 14 states, in part, as follows:

“There is no provision in rule 14a-8 that allows a shareholder to revise his or her

proposal and supporting statement. However, we have a long-standing practice of
issuing no-action responses that permit shareholders to make revisions that are minor
in nature and do not alter the substance of the proposal.” (Emphasis added.)

We believe that Section E.1 of Staff Legal Bulletin No. 14 makes it clear that, where the
content and nature of the revisions to a supporting statement in a shareholder proposal are so
significant that they provide the only company-specific qualitative information intended to
influence the shareholders’ vote, thereby changing the substance of the proposal from generic to
company-specific, the changes result in the proposal becoming a new proposal for purposes of
Rule 14a-8(b).

It should be noted that Mr. Chevedden has had a practice of submitting generic proposals
and then revising them thereafter to customize each proposal for the particular company. For
this shareholder proposal season aloﬁe, vhevedden has followed this approach with a
number of shareholder proposals. See, e.g., American Express Company (incoming no-action
request dated December 17, 2010; Abbott Laboratories (incoming no-action request dated
December 17, 2010); Alcoa Inc. (incoming no-action request dated December 9, 2010, relating
to a proposal submitted by the Proponent); Alcoa Inc. (incoming no-action request dated
December 9, 2010 relating to a proposal submitted by William Steiner); Fortune Brands, Inc.
(incoming no-action request dated November 17, 2010).

This year, Alcoa Inc. chose to disregard Mr. Chevedden’s second proposal in accordance
with the guidance set forth in Section E.2 of Staff Legal Bulletin No. 14, which states as follows:

“2. If a company has received a timely proposal and the shareholder
makes revisions to the proposal before the company submits its no-action
request, must the company accept those revisions?

! This sentence is factually incorrect. The Company’s Amended and Restated Certificate of Incorporation
was amended on May 7, 2010 to remove the referenced supermajority requirement. A copy of the
Certificate of Amendment to the Amended and Restated Certificate of Incorporation was filed as Exhibit
3(B) to the Form 8-K filed on May 10, 2010.

DB1/66271299.1
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“No, but it may accept the shareholder’s revisions. If the changes are such that
the revised proposal is actually a different proposal from the original, the revised
proposal could be subject to exclusion under

o rule 14a-8(c), which provides that a shareholder may submit no more than
one proposal to a company for a particular shareholders’ meeting; and

o rule 14a-8(e), which imposes a deadline for submitting shareholder
proposals.”

Similarly, the Company could have chosen to disregard the Rule 14a-8 Proposal Revision
in accordance with Staff Legal Bulletin No. 14. But, as Staff Legal Bulletin No. 14 makes clear,
the Company also had the right to elect to “accept the shareholder’s revisions.” This is what the
Company elected to do in the case of the Rule 14a-8 Proposal Revision. Furthermore, Section
E.2 of Staff Legal Bulletin No. 14 acknowledges that changes made to a revised proposal could
result in the revised proposal actually being a different proposal. Due to the significant
differences between the two Proposals, the Company determined that the Rule 14a-8 Proposal
Revision was, in fact, a different proposal from the Original Rule 14a-8 Proposal and that the
Proponent had replaced the Original 14a-8 Proposal in favor of the Rule 14a-8 Proposal
Revision.

As Staff Legal Bulletin No. 14 makes clear, one procedural requirement, found in Rule
14a-8(c), is that a proponent can submit no more than one shareholder proposal. That procedural
requirement was not implicated here because, in submitting the Rule 14a-8 Proposal Revision
pursuant to the November 13, 2010 Submission, Mr. Chevedden withdrew the earlier Original
Rule 14a-8 Proposal. Moreover, the procedural requirements of Rule 14a-8(e) were not
implemented here because the Rule 14a-8 Proposal Revision was submitted before the
November 22, 2010 deadline for the submission of shareholder proposals to the Company.
Accordingly, the Rule 14a-8 Proposal Revision was not untimely.

Section E.2 of Staff Legal Bulletin No. 14 does not expressly state that among the Rule
14a-8 procedural requirements that must be met upon submission of a revised proposal that
constitutes a new proposal is the Rule 14a-8(b) requirement to demonstrate share ownership as of
the submission date of the new proposal. Certainly, in stating that, where a proposal is changed
so much that is “actually a different proposal,” the new proposal may violate the multiple
proposal rule or the timeliness rule, Section E.2 of Staff Legal Bulletin No. 14 did not intend to
imply that such a new proposal did not also have to comply with the share ownership
requirement of Rule 14a-8(b) as of the new submission date.

Rule 14a-8(b)’s procedural requirement for the proponent to prove the requisite share
ownership as of the submission date of a shareholder proposal is a bedrock principle of eligibility
to submit a shareholder proposal in the first place. That fundamental standing requirement to

DB1/66271299.1
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submit a shareholder proposal under Rule 14a-8 is, as discussed below, subject to strict
compliance. We do not believe that, in referring by way of illustration in Section E.2 of Staff
Legal Bulletin No. 14 to the one-proposal and timeliness rules as two Rule 14a-8 procedural
requirements that a proponent would have to comply with in submitting a new proposal, the Staff
somehow intended by implication to repeal the proof of share ownership requirements of Rule
14a-8(b) in the case of a new proposal submitted by a proponent to replace an original proposal.

Because the Rule 14a-8 Proposal Revision was, in fact, a new proposal, the Company had
the right under Rule 14a-8(b) to request that Mr. Chevedden present proof of the Proponent’s
ownership of Company shares as of the November 13, 2010 submission date of the Rule 14a-8
Proposal Revision. Although the Company could have rejected the Rule 14a-8 Proposal
Revision, by sending the Second Deficiency Letter, the Company evidenced an acceptance of the
Rule 14a-8 Proposal Revision as a new proposal replacing the Original Rule 14a-8 Proposal as
long as the proof of the Proponent’s share ownership required by Rule 14a-8(b) was also
submitted. Notwithstanding the Second Deficiency Letter, neither Mr. Chevedden nor the
Proponent has ever submitted to the Company the requisite proof of the Proponent’s share
ownership as of the November 13, 2010 submission date.

b. The Rule 14a-8 Proposal Revision Is a New Proposal Requiring Proof of
Ownership as of the Date of Its Submission Because the Proponent Withdrew
the Original Rule 14a-8 Proposal and Represented in his Submission of a New
Proposal with the November 13, 2010 Submission an Intention to Comply with
Rule 14a-8. '

The inclusion of the Proponent’s Letter in the November 13, 2010 Submission clearly
evidences the intent of the Proponent to withdraw the Original Rule 14a-8 Proposal and replace
it with the Rule 14a-8 Proposal Revision. The Proponent’s Letter included in the November 13,
2010 Submission is different from the Proponent’s Letter included in the October 6, 2010
Submission in that the words “NOVEMBER 12, 2010 REVISION” are handwritten on the first
page of the Proponent’s Letter.

Although Mr. Chevedden resubmitted the Proponent’s Letter on November 13, 2010 with
a handwritten notation to indicate it was the “November 12, 2010 Revision,” Mr. Chevedden did
not submit any proof of the Proponent’s share ownership as of the date he submitted the Rule
14a-8 Proposal Revision. Nevertheless, the Proponent’s Letter states as follows: “I submit my
attached Rule 14a-8 proposal in support of the long-term performance of our company. My
proposal is for the next shareholder meeting. I intend to meet Rule 14a-8 requirements including
the continuous ownership of the required stock value . . .” In redating his letter, the Proponent
clearly states his intention to meet Rule 14a-8 procedural requirements with respect to the
“attached proposal,” which, in this case, was the Rule 14a-8 Proposal Revision.
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Accordingly, as revised, the Proponent’s Letter represents that, as of November 12, 2010,
the Proponent will hold his Company shares until the date of the Company’s shareholders’
meeting and comply with the other requirements of Rule 14a-8. Notwithstanding this
representation, neither Mr. Chevedden nor the Proponent has ever submitted to the Company the
requisite proof of the Proponent’s share ownership as of the November 13, 2010 submission date
of the Rule 14a-8 Proposal Revision.

c. Neither Mr. Chevedden Nor the Proponent Ever Provided Any Proof of the
Proponent’s Share Ownership as of the Date of Submission of the Rule 14a-8
Proposal Revision.

Even after the Second Deficiency Letter, which explained the procedural defects and
provided guidance as to how the deficiency should be cured, neither Mr. Chevedden nor the
Proponent ever submitted a new letter proving the Proponent’s share ownership as of the
November 13, 2010 date of submission of the Rule 14a-8 Proposal Revision. Rule 14a-8(b)(2)
provides that the requisite proof of proponent’s share ownership must be submitted at the time
the proposal is submitted in one of two ways:

“(i) The first way is to submit to the company a written statement from the ‘record’
holder of your securities (usually a broker or bank) verifying that, at the time you
submitted the proposal, you had continuously held the securities for at least one year.

“(ii) The second way to prove ownership applies only if you have filed a Schedule
13D. .., Schedule 13G. . ., Form 3. . ., Form 4. . ., and/or Form 5. . ., or amendments
to those documents or updated forms, reflecting your ownership of the shares as of or
before the date on which the one-year eligibility period begins. . . .”

By email dated December 7, 2010, Mr. Chevedden responded to the Second Deficiency
Letter as follows:

“Dear Ms. Vora, The ‘enclosure’ with the company November 23, 2010 letter
is not consistent with the letter. The enclosure of Rule 14a-8 — Proposals of
Security Holders refers to making a ‘revision.” However the enclosure does
not state that such a revision constitutes two proposals. Will the company
withdraw the enclosure in order to have a clear and consistent November 23,
2010 letter.

“Sincerely,

“John Chevedden

“cc: Kenneth Steiner”

Mr. Chevedden’s objection to the copy of Rule 14a-8 that the Company provided as an
attachment to the Second Deficiency Letter is unclear, particularly given the Staff’s suggestion in
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Staff Legal Bulletin No. 14B Section C.1 that a company should include a copy of Rule 14a-8
with any notice of defect.

Thereafter, in response to the Company’s email dated December 8, 2010 responding to
Mr. Chevedden’s December 7, 2010 email, Mr. Chevedden asserted as follows:

“Dear Ms. Vora, Thank you for your response. However it does not provide
any clarification to the conflicted company position in its demand for two
broker letters for one proposal. The company has already accepted the
proponent’s broker letter and his commitment to continue to own the required
stock through the 2011 annual meeting.”

Neither Mr. Chevedden nor the Proponent ever provided any proof of the Proponent’s
share ownership as of November 13, 2010 as required by Rule 14a-8(b).

Contrary to Mr. Chevedden’s assertions, there is no conflict in the Company’s rightful
demand for proof of the Proponents’ share ownership as of the date of the submission of a new
proposal. Moreover, there is no evidence that the Company had accepted the Purported
Verification Letter regarding the earlier Original Rule 14a-8 Proposal. The mere fact that the
Company did not send a second deficiency letter with respect to the Original Rule 14a-8
Proposal does not mean the Company accepted the Purported Verification Letter.

There is no requirement that a company send a second deficiency letter upon receipt of
unsatisfactory proof of share ownership submitted after the company sent a first deficiency letter.
Section B.3 of Staff Legal Bulletin No. 14 states that a proponent’s “[f]ailure to cure the
defect(s) or respond in a timely manner may result in exclusion of the proposal.” The Staff has
concurred with a company’s omission of a shareholder proposal pursuant to Rule 14a-8(f)(1)
based upon a proponent’s failure to provide satisfactory evidence of proof of ownership as
required by Rule 14a-8(b) even when a proponent has responded to a deficiency notice but failed
to meet all of the requirements of Rule 14a-8(b) and the company did not sent a second
deficiency letter. See, e.g., Alcoa Inc (February 18, 2009); General Electric Co. (December 19,

2008).

More fundamentally, neither Mr. Chevedden nor the Proponent has ever provided any
evidence of the Proponent’s required share ownership as of the November 13, 2010 submission
date of the Rule 14a-8 Proposal Revision. The Purported Verification Letter’s alleged
sufficiency to establish the Proponent’s share ownership as of the earlier October 6, 2010
submission date of the Orignal Rule 14a-8 Proposal, even with its “promise” that the Proponent
would continue to hold the shares through the date of the Company’s 2011 shareholders’
meeting, does not constitute adequate proof of share ownership as of the November 13, 2010
submission of the new proposal.
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The Proponent’s statement that he intended to continue to hold his shares through the
date of the Company’s shareholders’ meeting is not proof that he in fact held the shares on
November 13, 2010, the date of the submission of the Rule 14a-8 Proposal Revision. A
shareholder’s statement of intention to continue to hold his shares until the shareholders’ meeting
is an additional requirement, found in Rule 14a-8(b)(2)(ii)(C), that is separate from the
requirement in Rule 14a-8(b) to prove his share ownership as of the date he submitted his
shareholder proposal. As Section C.1.d of Staff Legal Bulletin No. 14 makes clear, a proponent
must include his separate statement of intention to continue to hold his shares after the
submission of his shareholder proposal “regardless of the method the shareholder uses to prove
that he or she continuously owned the securities for a period of one year as of the time the
shareholder submits the proposal.”

Moreover, in meeting his burden to prove his share ownership as of the date he submitted
his shareholder proposal, Section C.1.c of Staff Legal Bulletin No. 14 requires precision in the
Proponent’s proof with respect to the dates involved. Thus, Section C.1.c.3 reads as follows:

“If a shareholder submits his or her proposal to the company on June 1, does a
statement from the record holder verifying that the shareholder owned the
securities continuously for one year as of May 30 of the same year demonstrate
sufficiently continuous ownership of the securities as of the time he or she
submitted the proposal?

”No. A shareholder must submit proof from the record holder that the shareholder
continuously owned the securities for a period of one year as of the time the
shareholder submits the proposal.” (Emphasis added.)

Therefore, it is clear that the gap between October 6, 2010, the submission date of the
Original Rule 14a-8 Proposal, and November 13, 2010, the submission date of the Rule 14a-8
Proposal Revision, cannot be closed without reliable proof of the Proponent’s share ownership
on November 13, 2010 itself. Neither Mr. Chevedden nor the Proponent has ever provided any
evidence of the Proponent’s required share ownership as of the November 13, 2010 submission
date of the Rule 14a-8 Proposal Revision.

Accordingly, we respectfully request that the Staff concur with our view that the Rule
14a-8 Proposal Revision is a new proposal for which the Proponent did not comply with Rule
14a-8(b), and that the Company may exclude the Rule 14a-8 Proposal Revision pursuant to Rule
14a-8(f)(1) from its 2011 proxy materials.

2. Even If the Rule 14a-8 Proposal Revision Is Not Considered To Be a New
Proposal and the Proponent Was Not Required To Submit New Proof of Share
Ownership, the Rule 14a-8 Proposal Revision Is Excludable Under Rule 14a-8(b)
and Rule 14a-8(f)(1) Because the Purported Verification Letter Does Not Meet
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the Proponent’s Burden of Proof to Establish Share Ownership Because Neither
Mr. Chevedden Nor the Proponent Ever Provided Reliable Proof of the
Proponent’s Share Ownership as of the Submission Date of the Original Rule

14a-8 Proposal .
a. The Reliability of the Purported Verification Letter Is Exceedingly Suspect.

Although we believe that the Rule 14a-8 Proposal Revision represents a new proposal for
purposes of Rule 14a-8(b) because of the significance of the changes to the Original Supporting
Statement discussed above, even if the Rule 14a-8 Proposal Revision is not considered to be a
new proposal, we believe that the Proponent never submitted reliable proof of share ownership
as of the date of submission of the Original Rule 14a-8 Proposal. Thus, the Rule 14a-8 Proposal
Revision is excludable under Rule 14a-8(b).

The Purported Verification Letter, enclosed in Exhibit C hereto, appears to be a
photocopy of a pre-typed, pre-signed form that someone simply filled in. The handwriting of the
Proponent’s name, the account number for his account held with National Financial Services
LLL (or LLC), the revision to the custodian’s name to cross out “Corp.” and handwrite “LLL”
(perhaps intended to be “LLC”), the name of the Company, the number of shares, and the date
since the Proponent has held his shares is different from the handwriting of the person who
signed the Letter as “Mark Filiberto,” the President of DJF Discount Brokers, and different from
the handwntten “12 Ocober 2010” date of the Letter The handwntmg that completed the blanks

Purported Verification Letter that shows that the Letter was sent to Soma Vora by John
Chevedden on “10-15-10,” and the numbers on the “Post-It Fax Note” appear to be similar to the
numbers on the form, except for the “12 October 2010” handwritten date on the Letter, which
seems to be written with the same pen as the signature, giving rise to the inference that the blank
forms were pre-signed and pre-dated by the same person, presumably Mr. Filiberto, but filled in
by someone else, presumably Mr. Chevedden.

For example, the following letters and numbers in the Purported Verification Letter
appear to be written the same way as on the “Post-It Fax Note,” which was most probably
written by Mr. Chevedden:

o the “0” in the date on the “Post-It-Fax Note”” and the “0” in the number of shares
owned by the Proponent;

o the “S” in “Sonia” on the “Post-It-Fax Note” and the “S” in “Squibb;” and

o the “3” and the “2” in the telephone number on the “Post-It-Fax Note” and the “3”
and the “2” in the number of shares owned by the Proponent and the ‘“2” in the
date since the Proponent has owned the Company’s shares (note the rounder ‘“2”
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in the date of the Letter, as compared to the “2” on the “Post-It-Fax Note” and the
number of shares and date since the Proponent has owned his shares).

Moreover, the fact that the Purported Verification Letter was completed by the addition
of the name of the Company and the number of shares owned by the Proponent on a photocopy
of a pre-signed and pre-dated form is demonstrated by a review of the verification letters for
Kenneth Steiner’s share ownership included with the no-action letter received by Fortune
Brands, Inc. (December 16, 2010) and the requests for no-action submitted by or on behalf of the
following companies: American Express Company (incoming no-action request dated December
17, 2010, enclosing also the proof of ownership submitted to Verizon Communications Inc.);
Abbot Laboratories (incoming no-action request dated December 17, 2010); Motorola Inc.
(incoming no-action request dated December 10, 2010); and Alcoa Inc. (incoming no-action
request related to proposal submitted by the Proponent dated December 9, 2010). (Copies of
these proof of share ownership forms are enclosed as Exhibit I hereto.) The following symbols,
words or numbers are the same on the Purported Verification Letter and these other verification
letters:

o the dots above the word “Sincerely;”
o the handwriting for Mark Filiberto’s signature;
o the “12 October 2010” date (note the capital letters used in “October’); and

o the Proponent’s name on the two lines on which it appears in the Purported
Verification Letter and the other verification letters (note particularly the second
“e” in “Steiner” on the first line of the letters and the “r” at the end of “Steiner” on
the fourth line of the letters).

We are aware that, for the 2011 proxy season, at least eight companies have received
identical pre-typed, pre-signed forms containing the same “12 October 2010” date and the same
other specific handwriting characteristics as the Purported Verification Letter. Indeed, for years,
Mr. Chevedden has regularly been submitting pre-typed forms, pre-signed by the President of
DJF Discount Brokers. Enclosed as Exhibit J hereto are sample copies of such forms that have
been submitted with requests for no-action during the last few years.

We believe the use of a pre-signed form that is not completed by the person who signs
the form, or by someone who represents the person signing the form, is in itself highly suspect.
Indeed, to use a contemporary reference from the current mortgage foreclosure experience, Mr.
Filiberto’s pre-signing practice followed by the Proponenet’s proxy completing the form is
analogous to the unreliable after-the-fact “robo-signing” practices of mortgage processors.
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Furthermore, Mr. Chevedden’s use of the pre-typed, pre-signed DJF Discount Brokers’
form for the Purported Verification Letter raises a serious reliability question relating to the
proof requirement in Rule 14a-8(b) that the Proponent demonstrate continuous ownership of
shares having a market value of $2,000 for at least one year by the date the Original Rule 14a-8
Proposal was submitted. Since the Original Rule 14a-8 Proposal was submitted on October 6,
2010, the Proponent’s proof of share ownership should have been as of October 6, 2010. The
generic representation in the Purported Verification Letter dated “12 October 2010” that the
Proponent has held “at least two thousand dollars worth of the above mentioned security from at
least one year prior to the date the proposal was submitted to the company” is suspect since the
Purported Verification Letter does not even identify the date the Proposal Rule 14a-8 Proposal
was submitted to the Company.

In addition, the “12 October 2010” date on the Purported Verification Letter itself raises
additional suspicions. As noted above, the “12 October 2010” date appears on the “verification”
letters from DJF Discount Brokers sent to other companies by Mr. Chevedden this shareholder
proposal season (enclosed as Exhibit I hereto), even though that date on those letters also bears
no rational relationship to the timing sequence in those other cases. See Fortune Brands Inc.
(December 16, 2010) and the no-action requests submitted by American Express Company
(incoming no-action request dated December 17, 2010); Abbott Laboratories (incoming no-
action request dated December 17, 2010), Motorola Inc. (incoming no-action request dated
December 10, 2010), and Alcoa Inc. (incoming no-action request dated December 9, 2010).
Therefore, we do not believe that the Purported Verification Letter is reliable when it states that
“DJF Discount Brokers hereby certifies [the added information] as of the date of this
certification.” (Emphasis added.) Furthermore, we believe that it is highly likely that the
information that was manually added onto the pre-typed, pre-signed form was not added or
verified by DJF Discount Brokers as of “12 October 2010,” the date of the Purported
Verification Letter. .

Moreover, it must be recalled that Mr. Chevedden ultimately did not provide any proof of
share ownership for the Proponent as of the November 13, 2010 submission date for the Rule
14a-8 Proposal Revision. This may be because, as of the November 23, 2010 date of the Second
Deficiency Letter, Mr. Chevedden could no longer use the pre-typed, pre-signed DJF Discount
Brokers’ forms pre-dated “12 October 2010” because such forms would not provide ownership
verification as of the November 13, 2010 submission date of the Rule 14a-8 Proposal Revision.

Even more fundamentally, however, Mr. Chevedden could not secure a new
“verification” letter from DJF Discount Brokers verifying the Proponent’s share ownership as of
November 13, 2010 because the retail brokerage accounts of DJF Discount Brokers had been
acquired by Muriel Siebert & Co., Inc. on October 13, 2010 - between the “12 October 2010”
date of the purported verification letters for the Proponent sent to the Company and the other
companies identified above, and Mr. Chevedden’s receipt of the Company’s Second Deficiency
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Letter on November 23, 2010. (See Muriel Siebert & Co, Inc. press release dated October 13,
2010, enclosed as Exhibit K hereto, announcing that Muriel Siebert & Co., Inc. had just acquired
the retail brokerage accounts of DJF Discount Brokers.) Therefore, after DJF Discount Brokers
transferred its retail brokerage accounts to Muriel Siebert & Co., Inc. on October 13, 2010, Mr.
Chevedden no longer was able to use a photocopy of a pre-typed, pre-signed DJF Discount
Brokers’ verification letter.

Indeed, given the imminent pendency of the October 13, 2010 transfer of the DJF
Discount Brokers retail brokerage accounts to Muriel Siebert & Co., Inc., we believe it is now
clear why Mr. Chevedden’s pre-typed verification forms from DJF Discount Brokers, which he
had used for the last few proxy seasons, this year had to be dated “12 October 2010.” Simply
stated, by October 12, 2010, Mr. Chevedden was running out of time to use his pre-typed, pre-
signed forms before Mr. Chevedden’s proponents’ accounts were transferred to Muriel Siebert &
Co., Inc. on October 13, 2010. The sale by DJF Discount Brokers of its brokerage retail
accounts together with the unwillingness or inability of Mr. Chevedden or the Proponent to
provide the requisite proof of ownership as of the November 13, 2010 submission date raise
serious questions as to the reliability of the Purported Verification Letter.

Finally, even if Mr. Filiberto, the President of DJF Discount Brokers, had properly
completed, signed, and dated the Purported Verification Letter to the Company, and even if the
“12 October 2010 date on the Purported Verification Letter to the Company and the other
purported verification letters to other companies this proxy season had borne a rational

relationship to the timing sequence of the Original Rule I4a-8 Prop sal | bfmtted to the
Company and the other proposals submitted to other companies, the Purported Verification
Letter submitted to the Company would still not have provided reliable proof of the Proponent’s
ownership of Company shares as of the date of submission of the Original Rule 14a-8 Proposal
because such proof of share ownership was not submitted by a person “independent” from the
Proponent.

Rule 14a-8(b), before it was rewritten in “plain English,” required that the proof of share
ownership be submitted by a record owner or “an independent third party.” See 17 C.F.R.
Section 240.14a-8 (1997). The Commission amendment to put Rule 14a-8 into the “plain
English” question-and-answer format was not intended to change this part of Rule 14a-8. See
Securities Exchange Act Release No. 40018 (May 21, 1998), 63 FR 29106, 29106 & n.13 (May
28, 1998) (“Unless specifically indicated otherwise, none of [the revisions to recast rule 14a-8
into a more plain-English Question & Answer format] are intended to signal a change in our
current interpretations.”)

The fact that the Proponent’s purported share ownership information has been added to a
pre-typed, pre-signed, pre-dated form raises a serious question as to whether such proof of
ownership was truly presented by an “independent” third party. Mr. Chevedden, as the
Proponent’s agent, is not independent of the Proponent, if he is in fact the person who completed

DB1/66271299.1



Office of Chief Counsel .
Division of Corporation Finance Morgan LCVV]S
Securities and Exchange Commission COUNSELORS AT LAW
December 30, 2010

Page 21

the form or directed someone else to complete it. Moreover, even if Mr. Filiberto completed the
form, he would not be a person who was independent from the Proponent because he has been
intimately involved with the Proponent’s agent, Mr. Cheddeven, in Mr. Cheddeven’s shareholder
proposal activities.

On numerous occasions in recent years, Mr. Filiberto himself has appointed Mr.
Chevedden to act on his behalf in submitting Rule 14a-8 shareholder proposals. See, e.g., Pfizer
Inc. (February 19, 2009), DTE Energy Company (March 24, 2008), The Coca-Cola Company
(February 4, 2008) (where the proof of share ownership was sent to The Coca-Cola Company by
National Financial Services LLC, certifying that “THE GREAT NECK CAP APP INVEST
PARTSHIP, DJF DISCOUNT BROKER? is the beneficial owner of the requisite amount of
shares).

Therefore, the Purported Verification Letter is unreliable and insufficient because it is (i)
a photocopy of a pre-typed, pre-signed letter that, in all likelihood, was manually completed by
Mr. Chevedden and not verified by the introducing broker and (ii) pre-signed by Mark Filiberto
who is not independent with respect to proposals submitted by Mr. Chevedden,

b. The Serious Questions as to the Reliability of the Purported Verification
Letter Become Even More Troubling Because The Company Cannot
Independently Verify the Proponent’s Proof of Share Ownership..

We acknowledge the Staff’s continuing adherence to its position in The Hain Celestial
Group, Inc. (October 1, 2008) that proof of share ownership may be submitted by an introducing
broker. In addition, we acknowledge that, in News Corporation (May 27, 2010), the Staff
declined to concur that a proposal may be excluded under Rules 14a-8(b) and 14a-8(f)(1)
notwithstanding the fact that the proponent’s proof of share ownership did not identify a
custodian of the proponent’s shares that was a registered holder of the company’s shares or that
was on the participant list obtained by the company from the DTC. In News Corporation, the
DJF Discount Brokers letter,” which is the same pre-typed form as the Purported Verification
Letter, identified the custodian as ‘“National Financial Services Corp.” As noted above, the pre-
printed part of the Purported Verification Letter also identifies the custodian as “National
Financial Services Corp. but, in handwriting, the “Corp.” in the Letter is crossed out and instead
the letters “LLL,” which may have been intended to be “LLC,” were written.

In News Corporation, the Staff did not accept the company’s Apache argument. In
Apache, the United States District Court for the Southern District of Texas rejected the proof of
share ownership that Mr. Chevedden had presented with respect to his ownership of shares of

1t appears that DJF Discount Brokers, Inc. is a dba for R & R Planning Group Ltd., a registered broker-dealer,
according to a FINRA BrokerCheck. See Exhibit L hereto; Apache, 696 F. Supp.2d at 739 n.16. See also
Exhibit K hereto.
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Apache Corporation even though the proof of ownership was “the type of letter the S.E.C. staff
found adequate in Hain Celestial.” Apache, 696 F. Supp.2d at 739. The Court rejected Mr.
Chevedden’s interpretation of Rule 14a-8(b)(2) that companies must accept “any letter
purporting to come from an introducing broker, that names a DTC participating member with a
position in the company, regardless of whether the broker was registered or the letter raised
questions,” and concluded that the letters presented in Apache were not sufficient because the
company had identified grounds for believing that the proof of eligibility was unreliable — there,
that the submitting entity had misidentified itself as an introducing broker when it was not even a
broker-dealer. See Apache, 696 F. Supp.2d at 740.

In so ruling, the Apache Court noted that, where “there are valid reasons to believe the
letter is unreliable as evidence of the shareholder’s eligibility,” “a separate certification from a
DTC participant allows a public company at least to verify that the participant does in fact hold
the company’s stock by obtaining the Cede breakdown from the DTC.” Id.

The Staff must acknowledge that its decision to accept share ownership verification from
introducing brokers which are not DTC members was premised on the presumed good faith,
reliability, and independence of those introducing brokers. As we saw in Apache, where a
purported introducing broker misidentified itself as such when it was not even a broker-dealer in
the first place, this Staff presumption is not always correct. The Court there did not find it
necessary to get to the bottom of why the verifying entity misidentified itself as a broker-dealer
in the process of helping Mr. Chevedden provide proof of the proponent’s share ownership,
holding simply that that misidentification, standing alone, destroyed the reliability of the
purported proof of share ownership under Rule 14a-8(b).

We do not believe that the Staff intended to say in Hain that any and all proofs of share
ownership submitted by an introducing broker are acceptable under Rule 14a-8(b). We believe
that, when the reliability of the proof of share ownership is highly suspect, and when a company
cannot independently verify a proponent’s share ownership information, the Staff may determine
that the proponent has not met its burden under Rule 14a-8(b), even if the proof of ownership
came from an introducing broker. Therefore, we urge the Staff to, at a minimum, clarify its
position in Hain.

Here, the reliability of the Purported Verification Letter is suspect for a number of serious
reasons including that it (i) appears to be a photocopy of a pre-typed, pre-signed and pre-dated
form, manually completed by someone whose handwriting does not match that of the person
who pre-signed the form, (ii) is identical to the pre-typed, pre-signed form Mr. Chevedden has
used to verify proponents’ ownership of shares in various other companies to which Mr.
Chevedden has submitted shareholder proposals on behalf of such proponents, and (iii) was
signed by an individual who is not independent of Mr. Chevedden. Furthermore, as the Court
found in Apache, the absence of a company’s ability to verify ownership information may open
the door to the potential for proponent abuse in which the proponent may feel freer to provide
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incomplete or suspect documentation. Given its lack of reliability, and the rule that the burden of
proof is on the Proponent to prove his share ownership, we believe the Purported Verification
Letter must be rejected under Rule 14a-8(b) and Rule 14a-8(f)(1), the Staff Legal Bulletins, and

the holding of the Apache decision.

Therefore, we respectfully request that the Staff concur with our view that the Purported
Verification Letter does not comply with Rule 14a-8(b), and that the Company may exclude the
Rule 14a-8 Proposal Revision pursuant to Rule 14a-8(f)(1) from its 2011 proxy materials.

* * *

In conclusion, we respectfully request the Staff’s concurrence with our view that the Rule
14a-8 Proposal Revision may be excluded under Rule 14a-8(b) and Rule 14a-8(f)(1) either
because no proof of share ownership was presented as of the submission date of the Rule 14a-8
Proposal Revision, or because the Proponent has not met his burden of proving his share
ownership as of the submission date of the Original Rule 14a-8 Proposal.

Thank you for your consideration of this letter.

Sinffrely,
;I;giljnda LGrl S. %

Enclosures

cc:  Ms. Sonia Vora
Assistant General Counsel &
Assistant Corporate Secretary
(with enclosures)

Mr. John Chevedden
(with enclosures)

Mr. Kenneth Steiner
(with enclosures)
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Exhibits:

A Email dated October 6, 2010 sent by Mr. John Chevedden to Ms. Sonia Vora, Assistant
General Counsel & Assistant Corporate Secretary of Bristol-Myers Squibb Company,
attaching the Proponent’s Letter dated September 20, 2010 to Mr. James C. Comelius,
Chairman of the Board of Bristol-Myers Squibb Company, and the Original Rule 14a-
8 Proposal.

B  First Deficiency Letter dated October 12, 2010 sent by Ms. Sonia Vora, Assistant
General Counsel & Assistant Corporate Secretary of Bristol-Myers Squibb Company,
to Mr. John Chevedden.

C  Email dated October 15, 2010 sent by Mr. John Chevedden to Ms. Sonia Vora,
Assistant General Counsel & Assistant Corporate Secretary of Bristol-Myers Squibb
Company, attaching the Purported Verification Letter dated “12 October 2010,”
purportedly signed by Mark Filiberto, President, DJF Discount Brokers.

D  Email dated November 13, 2010 sent by Mr. John Chevedden to Ms. Sonia Vora,
Assistant General Counsel & Assistant Corporate Secretary of Bristol-Myers Squibb
Company, attaching the Proponent’s Letter and the Rule 14a-8 Proposal Revision.

E  Second Deficiency Letter dated November 23, 2010 sent by Ms. Sonia Vora, Assistant
General Counsel & Assistant Corporate Secretary of Bristol-Myers Squibb Company,
to Mr. John Chevedden.

F  Email dated December 7, 2010 sent by Mr. John Chevedden to Ms. Sonia Vora,
Assistant General Counsel & Assistant Corporate Secretary of Bristol-Myers Squibb
Company.

G Email dated December 8, 2010 sent by Ms. Sonia Vora, Assistant General Counsel &
Assistant Corporate Secretary of Bristol-Myers Squibb Company, to Mr. John
Chevedden.

H Email dated December 8, 2010 sent by Mr. John Chevedden to Ms. Sonia Vora,
Assistant General Counsel & Assistant Corporate Secretary of Bristol-Myers Squibb
Company.

1 Proof of share ownership forms dated “12 October 2010 submitted by DJF Discount
Brokers with respect to the Proponent’s ownership of shares of Fortune Brands, Inc.,
American Express Company, Verizon Communications Inc., Abbot Laboratories,
Motorola, Inc., and Alcoa Inc.

DB1/66271299.1
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J Sample additional pre-typed proof of share ownership forms submitted by DJF
Discount Brokers.

K  Muriel Siebert and Co., Inc. press release dated October 13, 2010, announcing the
acquisition of DJF Discount Brokers’ retail brokerage accounts.

L  FINRA BrokerCheck Search Results.

DB1/66271299.1



Morgan, Lewis & Bockius LLp M I .
1111 Pennsylvania Avenue, NW Organ W].S
Washington, DC 20004 COUNSELORS AT LAW
Tel: 202.739.3000

Fax: 202.739.3001

www.morganlewis.com

ATTACHMENT to Letter dated December 30, 2010, to Office of Chief Counsel,
Division of Corporation Finance, Securities and Exchange Commission

Re: Bristol-Myers Squibb Company: Omission of Shareholder Proposal
Submitted by Mr. John Chevedden on Behalf of Mr. Kenneth Steiner
Securities Exchange Act of 1934 Rule 14a-8

EXHIBIT LIST

A Email dated October 6, 2010 sent by Mr. John Chevedden to Ms. Sonia Vora, Assistant
General Counsel & Assistant Corporate Secretary of Bristol-Myers Squibb Company,
attaching the Proponent’s Letter dated September 20, 2010 to Mr. James C. Comelius,
Chairman of the Board of Bristol-Myers Squibb Company, and the Original Rule 14a-8
Proposal.

B First Deficiency Letter dated October 12, 2010 sent by Ms. Sonia Vora, Assistant General
Counsel & Assistant Corporate Secretary of Bristol-Myers Squibb Company, to Mr. John
Chevedden.

C Email dated October 15, 2010 sent by Mr. John Chevedden to Ms. Sonia Vora, Assistant
General Counsel & Assistant Corporate Secretary of Bristol-Myers Squibb Company,
attaching the Purported Verification Letter dated “12 October 2010,” purportedly signed
by Mark Filiberto, President, DJF Discount Brokers.

D Email dated November 13, 2010 sent by Mr. John Chevedden to Ms. Sonia Vora,
Assistant General Counsel & Assistant Corporate Secretary of Bristol-Myers Squibb
Company, attaching the Proponent’s Letter and the Rule 14a-8 Proposal Revision.

E Second Deficiency Letter dated November 23, 2010 sent by Ms. Sonia Vora, Assistant
General Counsel & Assistant Corporate Secretary of Bristol-Myers Squibb Company, to
Mr. John Chevedden.

F Email dated December 7, 2010 sent by Mr. John Chevedden to Ms. Sonia Vora, Assistant
General Counsel & Assistant Corporate Secretary of Bristol-Myers Squibb Company.

G Email dated December 8, 2010 sent by Ms. Sonia Vora, Assistant General Counsel &
Assistant Corporate Secretary of Bristol-Myers Squibb Company, to Mr. John
Chevedden.

H Email dated December 8, 2010 sent by Mr. John Chevedden to Ms. Sonia Vora, Assistant
General Counsel & Assistant Corporate Secretary of Bristol-Myers Squibb Company.

DB1/66271783.1



Morgan Lewis

COUNSELORS AT LAW

1 Proof of share ownership forms dated “12 October 2010 submitted by DJF Discount
Brokers with respect to the Proponent’s ownership of shares of Fortune Brands, Inc.,
American Express Company, Verizon Communications Inc., Abbot Laboratories,
Motorola, Inc., and Alcoa Inc.

J Sample additional pre-typed proof of share ownership forms submitted by DJF Discount
Brokers.

K Muriel Siebert and Co., Inc. press release dated October 13, 2010, announcing the
acquisition of DJF Discount Brokers’ retail brokerage accounts.

L FINRA BrokerCheck Search Results.

DB1/66271783.1







Vora, Sonia

From: *** E[SMA & OMB Memorandum M-07-16 ***
Sent: Wednesday, October 06, 2010 1:04 PM
To: Vora, Sonia

Subject: Rule 14a-8 Proposal (BMY)
Attachments: CCEQQO04 .pdf

Dear Ms. Vora,
Please see the attached Rule 14a-8 Proposal.

Sincerely,
John Chevedden




Kenneth Steiner

*** EFISMA & OMB Memorandum M-07-16 ***

Mr. James M. Cornelius
Chairman of the Board
Bristol-Myers Squibb Company (BMY)
345 Park Ave
New York NY 10154
Phone: 212 546-4600

Dear Mr. Cornelius,

[ submit my attached Rule 14a-8 proposal in support of the long-term performance of our
company. My proposal is for the next annual shareholder meeting. I intend to meet Rule 14a-8
requirements including the continuous ownership of the required stock value until after the date
of the respective shareholder meeting. My submitted format, with the shareholder-supplied
emphasis, is intended to be used for definitive proxy publication. This is my proxy for John
Chevedden and/or his designee to forward this Rule 14a-8 proposal to the company and to act on
my behalf regarding this Rule 14a-8 proposal, and/or modification of it, for the forthcoming
shareholder meeting before, during and after the forthcoming shareholder meeting. Please direct
all future communications regarding my rule 14a-8 proposal to John Chevedden

*+ FISMA & OMB Memorandum M-07-16 ***
to facilitate prompt and verifiable communications. Please identify this proposal as my proposal
exclusively.

This letter does not cover proposals that are not rule 14a-8 proposals. This letter does not grant
the power to vote.

Your consideration and the consideration of the Board of Directors is appreciated in support of
the long-term performance of our company. Please acknowledge receipt of my proposal
promptly by emaik#arisma & OMB Memorandum M-07-16 *+

i . ?/;)ﬂﬁa

Kenneth Steinér Date

cc: Sandra Leung

Corporate Secretary

Sonia Vora <Sonia.Vora@bms.com>
Assistant Corporate Secretary

PH: 609-897-3538

FX: 609-897-6217



[BMY: Rule 14a-8 Proposal, October 6, 2010]

3 [Number to be assigned by the company] ~ Shareholder Action by Written Consent
RESOLVED, Shareholders hereby request that our board of directors undertake such steps as
may be necessary to permit written consent by shareholders entitled to cast the minimum number
of votes that would be necessary to authorize the action at a meeting at which all shareholders
entitled to vote thereon were present and voting (to the fullest extent permitted by law).

We gave greater than 49%-support to a 2010 proposal on this same topic. Hundreds of major
companies enable shareholder action by written consent.

Taking action by written consent in lieu of a meeting is a means shareholders can use to raise
important matters outside the normal annual meeting cycle. A study by Harvard professor Paul
Gompers supports the concept that shareholder dis-empowering governance features, including
restrictions on shareholder ability to act by written consent, are significantly related to reduced
shareholder value.

The merit of this Shareholder Action by Written Consent proposal should also be considered in
the context of the need for improvement in our company’s 2010 reported corporate governance

status.

Please encourage our board to respond positively to this proposal to enable shareholder action by
written consent — Yes on 3. [Number to be assigned by the company.]

Notes:
Kenneth Steiner,  **FISMA & OMB Memorandum M-07-16 =+  sponsored this proposal.

Please note that the title of the proposal is part of the proposal.

This proposal is believed to conform with Staff Legal Bulletin No. 14B (CF), September 15,
2004 including (emphasis added):
Accordingly, going forward, we believe that it would not be appropriate for
companies to exclude supporting statement language and/or an entire proposal in
reliance on rule 14a-8(1)(3) in the following circumstances:
» the company objects to factual assertions because they are not supported;
« the company objects to factual assertions that, while not materially false or
misleading, may be disputed or countered;
« the company objects to factual assertions because those assertions may be
interpreted by shareholders in a manner that is unfavorable to the company, its
directors, or its officers; and/or
* the company objects to statements because they represent the opinion of the
shareholder proponent or a referenced source, but the statements are not
identified specifically as such.
We believe that it is appropriate under rule 14a-8 for companies to address
these objections in their statements of opposition.

See also: Sun Microsystems, Inc. (July 21, 2005).




Stock will be held until after the annual meeting and the proposal will be presented at the annual
meeting. Please acknowledge this proposal promptly by email [olmsted7p (at) earthlink.net).
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Sania Vora
Assistent Ganaral Counsel & Assistant Corporate Secretary
Law Capartmant

57 . .
%v% BfiStOl-MYQI'S Squzbb 345 Park Avenua  New York, NY 10154
R Tel 609-897-3538 Fax 8098975217

soniavera@bms.com

October 12, 2010

VI4A EMAIL AND FEDERAL EXPRESS
John Chevedden

*** EFISMA & OMB Memorandum M-07-16 ***

Dear Mr. Chevedden:

I am writing on behalf of Bristol-Myers Squibb Company (the “Company”), which
received on October 6, 2010, a stockholder proposal from Kenneth Steiner (the “Proponent™)
entitled “Sharecholder Action by Written Consent™ for consideration at the Company's 2011
Annual Meeting of Stockholders (the “Proposal™).

The Proposal contains certain procedural deficiencies, which Securities and Exchange
Commission (“SEC”) regulations require us to bring to the Proponent’s attention. Rule 14a-8(b)
under the Securities Exchange Act of 1934, as amended, provides that stockholder proponents
must submit sufficient proof of their continuous ownership of at least $2,000 in market value, or
1%, of a company’s shares entitled to vote on the proposal for at least one year as of the date the
stockholder proposal was submitted. The Company’s stock records do not indicate that the
Proponent is the record owner of sufficient shares to satisfy this requirement. In addition, to date
we have not received proof that the Proponent has satisfied Rule 14a-8’s ownership requirements
as of the date that the Proposal was submitted to the Company.

, To remedy this defect, the Proponent must submit sufficient proof of its ownership of the
requisite number of Company shares. As explained in Rule 14a-8(b), sufficient proof may be in
the form of:

* awritten statement from the “record™ holder of the Proponent’s shares (usually a -
broker or a bank) verifying that, as of the date the Proposal was submitted, the
Proponent continuously held the requisite number of Company shares for at least one

year; or

s if the Proponent has filed with the SEC a Schedule 13D, Schedule 13G, Form 3,
Form 4 or Form 5, or amendments to those documents or updated forms, reflecting its
ownership of the requisite number of Company shares as of or before the date on
which the one-year eligibility period begins, a copy of the schedule and/or form, and
any subsequent amendments reporting a change in the ownership level and a written
statement that the Proponent continuously held the requisite number of Company
shares for the one-year period.



The SEC’s rules require that any response to this letter be postmarked or transmitted
electronically no later than 14 calendar days from the date this letter is received. Please address
any response to me at the address listed above. Alternatively, you may transmit any response by
facsimile to me at 212-546-9966 or via e-mail at sonia.vora@bms.com.

If you have any questions with respect to the foregoing, please contact me at (609) 897-
" 3538, For your reference, [ enclose a copy of Rule 14a-8.

Sincerely,

So fa
Assistant General Counse! &
Assistant Corporate Secretary

Enclosure -



Rule 14a-8 -- Proposals of Security Holders

This section addresses when a company must include a shareholder's proposal in its proxy statement and
identify the proposal in its form of proxy when the company holds an annual or spacial meeting of
sharehoiders. In summary, in order to have your shareholder proposal included on a company’s proxy card,
and included along with any supporting statement in Its proxy statement, you must be eligible and follow
certain procedures. Under a few specific circumstances, the company is permifted to exclude your proposal,
but only after submitting its reasons to the Commission. We structured this section in a question-and-
answer format so that it is easier to understand. The references to "you® are fo a shareholder seeking to
submit the proposal.

a. Question 1: What is a proposal? A shareholder proposal is your recommendation or
requirernent that the company and/or its board of directors take action, which you intend fo
present at a meeling of the company’s shareholdars. Your proposal should state as clearly as
possible the course of action that you belleve the company should follow. If your proposal is
placed on the company's proxy card, the company must aiso provide in the form of proxy
means for shareholders to specify by boxes a choice between approval or disapproval, or
abstention. Unlass othenwise indicated, the word "proposal” as used in this section refers both
to your proposal, and ta your corresponding statement in support of your proposal (if any).

b. Question 2: Who is eligible fo submit a proposal, and how do | demonstrais to the company
that | am eligible?

1. In order o be eligible to submit a proposal, you must have continuously held at least
$2,000 in market value, or 1%, of the campany's securifigs entitled to be voted on
the proposal at the meeting for at least one year by the date you submit the
proposal. You must continue to hold those securities through the date of the
maeting.

2. If you are the registered holder of your secutilies, which means that your name
appears in the company's records as a sharsholder, the company can verify your
eligibility on its own, aithough you will still have to provide the company with a written
statement that you intend to continue to hold the securities through the date of tha
meeling of sharehoiders. However, if fike many shareholders you are nat a
registered holder, the company likely does not know thal you are a shareholder, or
how many shares you own. In this case, at the time you submil your proposal, you
must prove your eligibility to the company in one of two ways:

i The first way is to submit to the company a wriiten statement from the
*record” holder of your securities (usually a broker or bank) verifying that, at
the time you submilied your proposal, you continuously held the securities
for at least one year. You must also include your own written statement that
you intand to continue to hold the securities through the data of the meeting
of shareholders; or

ii. The second way to prove ownership applies only if you have filed a
Schedule 13D, Schedule 13G, Form 3, Form 4, and/or Form 5, or
ameandments to those documents or updated forms, reflecting your
ownership of the shares as of or before the date an which the one-ysar
eligibility period begins. If you have filed one of these documents with the
SEC, you may demonstrate your eligibility by submitting to the company:

A Acopy of the schedule and/or form, and any subsequent
amendments reporting a change In your ownership level;




B. Your written statement that you continuously held the required
number of shares for the one-year period as of the date of the
statement; and

C. Your written statement that you intend to continue ownership of
the shares through the date of the company's annual or special
meeting.

Question 3: How many proposals may | submit: Each shareholder may submit no more than

one proposal o a company for a particular shareholders’ meeting.

Quaestion 4: How long can my proposal be? The proposal, including any accompanying

supporting statement. may not exceed 500 words.

1.

Qusstion 5: What is the deadline for submitting a proposal?

If you ara submitting your proposal for the company's annual meeting, you can in
most cases find the deadline in last year's proxy statement. However, if the company
did not hold an annual meeting last year, or has changed the date of its meeting for
this year more than 30 days from last year's mesting, you can usually find the
deadline in cne of the company’s quanerly reports on Form 10-Q, or in shareholder
reports of investment companies under Rule 270.30d-1 of this chaptar of the
Investment Company Act of 1940. In order to avoid controversy, shareholders
should submit their proposals by means, including electronic means, that permit
them to prove the date of delivery. :

The deadline is calculated in the following manner if the proposal is submitted for a
regularly scheduled annuat mesting. The proposal must be received at the
company's principal executive offices not lass than 120 calendar days before the
date of the company's proxy statement released to sharsholders in connection with
the previous year's annual meeting. Howaever, if the company did not hold an annual
meeting the pravious year, or if the date of this year's annual meeting has been
changed by mora than 30 days from the date of the previous year's meeting, then
the deadline Is a reasonable time before the company begins to print and send its
proxy materiais.

if you are submilting your proposal for a meeling of shareholders other than a
ragularly scheduled annual mesting, the deadline is a reasonable time before the
company begins to print and send its proxy materials.

f. Question 6: What if | fail to follow one of the eligibility or pracedural requirements explained in
answers to Questions 1 through 4 of this section?

1.

The company may exclude your proposal, but only after it has notified you of the
problem, and you have failed adequately to correct it. Within 14 calendar days of
receiving your proposal, the company must notify you in writing of any procedural or
eligibility deficiencies, as weil as of the time frame for your response. Your response
must be pastmarked, or transmitted elecironically, no later than 14 days from the
date you recelved the company's notification. A company need not provide you such
notice of a deficiency if the deficiency cannot be remedied, such as if you fail to
submit a propasal by the company's properly determined deadline. if the company
intends {0 exciude the proposal, it will later have to make a submission under Rule
142a-8 and provide you with a copy under Quastion 10 below, Rule 14a-8(j).

If you fail in your promise to hold the required number of securities through the date
of the meeting of sharsholders, then the company will be permitted to exclude alf of
your proposals from its proxy materials for any meeting held in the following two
calendar years.




g Question 7: Who has the burdsn of persuading the Commission or its staff that my proposal
can be excluded? Except as otherwise noted, the burden is on the company to demonstrate
that it is entitled o excluda a proposal.

h.  Question 8: Must | appear personally at the shareholders' meeling to present the proposal?

1. Either you, or your representative who is qualifiad under state law to present the
proposal on your behalf, must attend the meeling to present the proposal. Whether
you attend the meeting yourself or send a qualified representative to the meeting in
your place, you should make sure that you, or your representativs, {ollow the proper
state law procedurss for attending the mesting and/or presenting your proposal.

2. i the company holds it shareholder meeting in whole orin pan via electronic media,
and the company permits you or your representative 1o present your proposal via
such media, then you may appear through electronic media rather than traveling to
the meeting to appear in person,

3. i you or your qualified representative fail to appear and present the proposal,
without good cause, the company will be permiited to excluds all of your proposais
from its proxy malerials for any meetings held in the following two calendar years.

i.  Question 8: If | have complied with the procedural requirements, on what other bases may a
company rely to exclude my proposal?

1. Improper under state law: If the proposal is not a proper subject for action by
shareholders under the laws of the jurisdiction of the company's organization;

Nota to paragraph {{}{1)

Depending on the subject matter, some proposals are not considerad proper under
state law if they would be binding on the company if approved by shareholders. In
our experience, most proposals that are cast as recommendations or requests that
the board of directors take spacified aclion are proper under stats law. Accordingly,
we will assuma that a proposal drafled as a recommendation or suggestion is proper
unless the company demonstrates otherwise.

2. Violation of law: If the proposal would, if implemented, cause the company to violate
any state, federal, or foreign law to which it is subject;

Note to paragraph (i){2}
Note lo paragraph {i}(2): We will not apply this basis for exclusion to permit exclusion

of a proposal on grounds that it would violate forelgn faw if compliance with the
foreign law would result in a violation of any state or federal law.




Violation of proxy rules: If the proposat or supporting statement is contrary to any of
the Commission's proxy rules, including Rufe 14a-8, which prohibits matedally false
or misteading statements in proxy soliciting materials;

Personal grievance; special interest: If the proposal relates to the redress of a
personal claim or grievance against the company or any other person, orifitis
designed to resuit in a beneflt to you, or to further a personal interest, which is not
shared by the other shareholders al large;

Relevancs: If the proposal relates to operations which account for less than 5
parcent of the company’s total assets at the end of its most recent fiscal year, and
for less than § percent of its net earnings and gross sales for its most recent fiscal
year, and is not otherwise significantly related to the company's business;

Absence of power/authorily: If the company would Jack the power or authority to
implement the proposal;

Management functions: If the proposal deals with a matter relating to the company's
ordinary businass opsrations;

Relates to election: if the proposal relates to a nominafion or an election for
membership on the company's board of directors or analogous governing body or a
procedure for such nomination or election;

Note to paragraph {}{8)

Note to paragraph (iX8): The fallowing amended language was approved by the
SEC, but stayed pending outcome of fitigalion:

8. Director elections: if the proposal:

{iy Would disqualify a nominee who is standing for election;
(i1} Would remove a director from office before his or her term expired;

(iii} Questions the competence, business judgment, or character of one or more
nominaes or directors;

(iv) Seeks to include a specific individual in the company's proxy materials for
election to the board of directors; or

(v} Otherwise could affact the outcome of the upcaming election of directors.

Conflicts with company’s proposal: If the proposal directly conflicts with one of the
company's own proposals to be submitted to shareholders at the same meeling.

Notae to paragraph (i}(9)

Note to paragraph {i}(9): A company's submission to the Commission under this
section should specify the points of conflict with the company's proposal.




10. Substantially implemented: If the company has already substantially implemented
the proposal;

11. Duplication: If the proposal substantially duplicates another proposal pravicusly
submitted to the company by another proponent that will be Included in the
company's proxy materials for the same meeting;

12. Resubmissions: If the proposal deals with substantially the same subject matter as
another proposal or proposals that has or have been previously includad in the
company's proxy materials within the praceding 5 calendar years, a company may
exclude it from its proxy materials for any meeting held within 3 calendar years of the
last time it was included if the propcsal received:

i, Less than 3% of the vola if proposed once within the preceding 5 calendar
years;

ii. Less than 6% of the vote on its last submission to shareholders if broposed
twice previously within the preceding 5 calendar years; or

il Less than 10% of the vote on its last submission to sharsholders if
proposed three times or more previously within the preceding S calendar
years, and

13. Specific amount of dividends: If the proposal relates to specific amounts of cash or
stock dividends.

J- Question 10: What procedures must the company foliow if it intends to exclude my proposal?

1. If the company intends to exclude a proposal from its proxy materials, it must file its
reasons with the Commission no later than 80 calendar days before it files its
definitive proxy statement and form of proxy with the Commission. The company
must simultaneously provide you with a copy of its submission. The Commission
staff may permit the company to make its submission later than 80 days before the
company files its definitive proxy statement and form of proxy, if the company
demonstrates good cause for missing the deadline.

2. The company must file six paper copies of the following:
i. The proposal;

ii. An explanation of why the company bslieves that it may exclude the
proposal, which should, if possible, refer to the most recent applicable
authority, such as prior Division letters issued under the rule; and

il A supporting opinion of counsel when such reasons are based on matters
of state or foreign law,

k. Question 11: May | submit my own statement to the Commission responding to the
company's arguments?

Yes, you may submit a response, but it is not required. You should try to submit any response
to us, with a copy 1o the company, as soon as possible after the company makes its
submission. This way, the Commission staff will have time to consider fully your submission
before it issues its response. You should submit six paper copies of your respanse.

L Question 12: If the company Includes my shareholder proposal in its proxy materials, what
information about me must it include along with the proposal itself?




Tne company's proxy statement must include your name and address, as weil as the
numpaer of the company's voting securitias that you hold. However, instead of
praviding that information, the company may instead include a statement that it will
provide the information to shareholders promptly upon receiving an oral or written
request.

The company is not responsibls for the contents of your proposal or supporting
statement.

m. Question 13: What can | do if the company includes in its proxy statement reasons why it
believes shareholders should not vote In favor of my proposal, and | disagree with some of its

statements?

1.

The company may elect to include in its proxy statement reasons why it balieves
shareholders should vote against your proposal. The company is allowed to make
arguments reflecting its own point of view, just as you may exprass your own point of
view in your proposal's supporting statement.

However, if you believe that the company’s oppaosition to your proposal contains
materially faise or misleading statements that may violate our anti- fraud rule, Ruls
14a-8, you should promptly send to the Commission staff and the company a letter
explaining the reasons for your view, along with a capy of the company’s statements
opposing your proposal. To the extent possible, your letter should include specific
factual Information demonstrating the inaccuracy of the company's claims. Time
permitting, you may wish to try to work out your differences with the company by
yourself befora contacting the Commission staff.

We require the company to send you a copy of its statements opposing your
proposal before it sends its proxy materials, so that you may bring to our attention
any materially false or misleading statements, under the following timeframes:

L If our no-action response requires that you make revisions to your proposal
or supporting statement as a condition to requiring the company to include
it in its proxy materials, then the company must provide you with a copy of
its opposition statements no later than 5 calendar days after the company
receives a copy of your revised proposal; or

ii. In all other cases, the company must provide you with a copy of its
opposition statements na later than 30 calendar days before its files
definitive copies of its proxy statement and form of proxy under Rule 14a-6.
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Vora, Sonia

From: *** FISMA & OMB Memorandum M-07-16 *** .
Sent: Friday, October 15, 2010 9:58 PM

To: Vora, Sonia

Subject: Verification Letter -(BMY)

Attachments: CCEQC0006.pdf

Dear Ms. Vora,
Please see the attached Rule 14a-8 verification of stock ownership letter.

Sincerely,
John Chevedden
cc: Kenneth Steiner



P

DISCOUNT BROKERS

Date: [d V) clopgt F0/0

To whom it may concem:

As introducing broker for the account of /&fﬁf? E‘M J é([/zz/e. ;
account numbesMA & OMB Memorandum M-07hgldwith National Financial Services Cesge~ & 4
as custodian, DJF Discount Brokers hereby certifies that as of the date of this certification

1 e nn erty SéxiperTs and has been the beneficial owner of _ 3 200

shares of @v/sr]| Meyers Stuibe (RMY) ; having held at least two thousand dollars

worth of the above mentioned security since the following date: :
held at least two thousand dollars worth of the above mentioned security from at least one
year prior to the date the proposal was submitted to the company.

~e

S{nccrcly,

“AV st W

¢_, also having

Mark Filiberto,

President

DIJF Discount Brokers
Postit*FaxNote 7671 [ _ _  “TESL»
i So "\l“t VOV'- Frmv.“tm (&wda//cn
CoJDapt. Co.
Phane ¥ ! Erl‘gﬁA & OMB Memorandum M-
Fax“éoq’g??’ézl7 Fax #

1981 Marcus Avenue * Sulle CH4 » Lake Success, NY HO492

316-328-1600  800-695-EASY

www.d|fdis.com

Fax §16-328-2323

7-16 ***
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Vora, Scnia

From: *** FISMA & OMB Memorandum M-07-16 ***
Sent: Saturday, November 13, 2010 12:20 AM
To: Vora, Sonia

Subject: Rule 14a-8 Proposal Revision (BMY)
Attachments; CCEOC007.pdf

Dear Ms. Vora,

Please see the attached Rule 14a3-8 Proposal Revision.
Sincerely,

John Chevedden



Kenneth Steiner

*** FISMA & OMB Memorandum M-07-16 *** -

Mr. James M. Comelius

Chairman of the Board
Bristol-Myers Squibb Company (BMY) NWEMBERL 12, 29/0 ReUiS/oN

345 Park Ave
New York NY 10154
Phone: 212 546-4000

Dear Mr, Cornelius,

I submit my attached Rufe 14a-8 proposal in support of the long-term performance of our
company. My proposal is for the next annual shareholder meeting. 1intend to meet Rule 142-8
requirements including the continuous ownership of the required stock value until after the date
of the respective shareholder meeting. My submitted format, with the shareholder-supplied
emphasis, is intended to be used for definitive proxy publication. This is my proxy for John
Chevedden and/or his designee to forward this Rule 14a-8 proposal to the company and to act on
my behalf regarding this Rule 14a-8 proposal, and/or modification of it, for the forthcoming
shareholder meeting before, during and after the forthcoming shareholder meeting. Please direct
all future communications regarding my rule 14a-8 proposal to John Chevedden

*** FISMA & OMB Memorandum M-07-16 ***

to facilitate prompt and verifiable communications. Please identify this proposal as my proposal
exclusively.

This letter does not cover proposals that are not rule 14a-8 proposals. This letter does not grant
the power to vote.

Your consideration and the consideration of the Board of Directors is appreciated in support of
the long-term performance of our company. Please acknowledge receipt of my proposal
promptly by emaiktorismA & OMB Memorandum M-07-16

si N ?/;0/0

Kenneth Steiner Date

cc: Sandra Leung

Corporate Secretary

Sonia Vora <Sonia.Vora@bms.com>
Assistant Corporate Secretary

PH: 609-897-3538

FX: 609-897-6217



[BMY: Rule 14a-8 Proposal, October 6, 2010, November 12, 2010 Revision]
3* — Shareholder Action by Written Consent
RESOLVED, Shareholders hereby request that our board of directors undertake such steps as
may be necessary to permit written consent by shareholders entitled to cast the minimum number
of votes that would be necessary to authorize the action at a meeting at which all shareholders
entitled to vote thereon were present and voting (to the fullest extent permitted by law).

We gave greater than 49%-support to a 2010 proposal on this same topic. Hundreds of major
companies enable shareholder action by written consent.

Taking action by written consent in lieu of a meeting is a means shareholders can use to raise
important matters outside the normal annual meeting cycle. A study by Harvard professor Paul
Gompers supports the concept that shareholder dis-empowering governance features, including
restrictions on shareholder ability to act by written consent, are significantly related to reduced
shareholder value,

The merit of this Shareholder Action by Written Consent proposal should also be considered in
the context of the need for improvement in our company’s 2010 reported corporate governance

status:

The Corporate Library www.thecorporatelibrary.com, an independent investment research firm
rated our company "D" with “High Governance Risk,” and "Very High Concern" in executive

pay — $18 million for James Cornelius and $10 million for Elliot Sigal. Mr. Cornelius realized
more than $8 million from the vesting of stock in 2009 and was entitled to more than $30 million
if he were terminated following a change of control. Executive pay practices were not aligned
with shareholder interest.

Togo West, one of our newest directors, was marked a "Flagged (Problem) Director" by The
Corporate Library due to his Krispy Kreme and AbitibiBowater directorships prior to both
bankruptcies. Yet Mr. West and Louis Freeh (our highest negative vote-getter) were on our key
Executive Pay and Nomination Committees. Three directors with long-tenure (Laurie Glimcher,
Leif Johansson and Lewis Campbell) were assigned to 7 of 17 seats on our key board committees
- independence concern.

Approval of 75% of shares was required to amend Article Eighth (Directors) of our charter.

Please encourage our board to respond positively to this proposal to enable shareholder action by
written consent — Yes on 3.*




Notes:
Kenneth Steiner, =+ FISMA & OMB Memorandum M-07-16 *+  sponsored this proposal.

Please note that the title of the proposal is part of the proposal.

*Number to be assigned by the company

This proposal is believed to conform with Staff Legal Bulletin No. 14B (CF), September 15,
2004 including (emphasis added):
Accordingly, going forward, we believe that it would not be appropriate for
companies to exclude supporting statement language and/or an entire proposal in
reliance on rule 14a-8(1)(3) in the following circumstances:
« the company objects to factual assertions because they are not supported;
» the company objects to factual assertions that, while not materially false or
misleading, may be disputed or countered,
» the company objects to factual assertions because those assertions may be
interpreted by shareholders in a manner that is unfavorable to the company, its
directors, or its officers; and/or
« the company objects to statements because they represent the opinion of the
shareholder proponent or a referenced source, but the statements are not
identified specifically as such.
We believe that it is appropriate under rule 14a-8 for companies to address
these objections in their statements of opposition.

See also: Sun Microsystems, Inc. (July 21, 2005).
Stock will be held until after the annual meeting and the proposal will be presented at the annual

meeting. Please acknowledge this proposal promptly by email Fisma & oMB Memorandum M-07-16 *=*
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Sonia Vora
Assistart Ganaral Counsel & Assistant Corporate Secratary

@ Law Department

Y

\@&% Bristol- MY@I’S SC[‘thb 345 Park Avenue Naw York, NY 10154
Tel 508-897-3538 Fax 509-897-6217
sonia.voragbms.com

November 23, 2010

VIA EMAIL AND FEDERAL EXPRESS
John Chevedden

*** FISMA & OMB Memorandum M-07-16 ***

Dear Mr. Chevedden:

I am writing on behalf of Bristol-Myers Squibb Company (the “Company”), which
received on November 13, 2010, a stockholder proposal from Kenneth Steiner (the “Proponent”)
entitled “Shareholder Action by Written. Consent” for consideration at the Company’s 2011
Annual Meeting of Stockholders (the “Revised Proposal”). The annotation indicates that the
stockholder proposal dated November 13, 2010 (the “Revised Proposal™), replaces the
stockholder proposal received on October 6, 2010 (the “Prior Proposal”).

The Revised Proposal contains certain proccdural deficiencies, which Securities and
Exchange Commission (“SEC") regulations require us to bring to the Proponent’s attention.
Rule 14a-8(b) under the Securities Exchange Act of 1934, as amended, provides that stockholder
proponents must submit sufficient proof of their continuous ownership of at least $2,000 in
market value, or 1%, of a company’s shares entitled to vote on the proposal for at least one year
as of the date the Revised Proposal was submitted. The Company’s stock records do not indicate
that the Proponent is the record owner of sufficient shares to satisfy this requirement. The prior
verification letter of proof of ownership received by the Company is dated October 12, 2010 and
is not as of the date of the Revised Proposal. Therefore, the Proponent has not satisfied
Rule 14a-8"s ownership requirements as of the date that the Revised Proposal was submitted to
the Company.

To remedy this defect, the Proponent must submit sufficient proof of its ownership of the
requisite number of Company shares. As explained in Rule 14a-8(b), sufficient proof may be in
the form of: '

* a written statement from the “record” holder of the Proponent’s shares (usually a
broker or a bank) verifying that, as of the date the Revised Proposal was submitted,
the Proponent continuously held the requisite number of Company shares for at least
one year; or

» if the Proponent has filed with the SEC a Schedule 13D, Schedule 13G, Form 3,
Form 4 or Form 5, or amendments to those documents or updated forms, reflecting its
ownership of the requisite number of Company shares as of or before the date on
which the one-year eligibility period begins, a copy of the schedule and/or form, and




any subsequent amendments reporting a change in the ownership level and a written
statement that the Proponent continuously held the requisite number of Company
shares for the one-year period.

The SEC’s rules require that any response to this letter be postmarked or transmitted
electronically no later than 14 calendar days from the date this letter is received. Please address
any response to me at the address listed above. Alternatively, you may transmit any response by
facsimile to me at 212-546-9966 or via e-mail at sonia.vora@bms.com.

If you have any questions with respect to the foregoing, please contact me at (609) 897-
3538. For your reference, I enclose a copy of Rule 14a-8.

Sincerely,

Sonia Vora
Assistant General Counsel & :
Assistant Corporate Secretary .

Enclosure




Rule 14a-8 -- Proposals of Security Holders

This section addresses when a company must include a shareholder’s proposal in its proxy statement and
identify the proposal in its form of proxy when the company holds an annual or special mesting of
shareholders. In summary, in order to have your shareholder proposal included on a company's proxy card,
and included along with any supporting statement in its proxy statement, you must be eligible and foilow
certain procedures. Under a few specific circumstances, the company is permitted to exclude your proposal,
but only after submifting its reasons to the Commission. We structured this section in a quastion-and-
answer format so that it is sasier to understand. The references to "you" are fo a shareholder seeking lo

submit the proposal.

a. Question 1; What is a proposal? A sharenhalder proposal is your recommendation or
requirement that the company and/or its board of directors take action, which you intend to
present at a meeting of the company’s sharaholders. Your proposal should state as clearly as
possible the course of action that you believe the company should follow. If your proposal is
placed on the company’s proxy card, the company must also provide in the form of proxy
means for shareholders to specify by boxes a choice between approval or disapproval, or
abstention. Unless otherwise indicated, the word "proposal” as used in this section refers both
to your proposal, and to your corresponding statement in support of your proposal (if any).

b. Question 2: Who is eligible to submit a proposal, and how do | demonstrate to the company
that | am eligible?

1.

n

In order to be aligible to submit a proposal, you must have continucusly held at least
$2.000 In market value, or 1%, of the company’s securilies entitied to be voted on
the proposal at the meeting for at least one year by the date you submit the
proposal, You must continue to hold those sacurities through the date of the
meeting.

if you are the registered holder of your securities, which means that your name
appears in the company's records as a shareholder, the company can verify your
eligibility on its own, although you will still have to provide the company with a written
statement that you intend to continue to hold the securities through the date of the
meating of shareholders. However, if ike many shareholders you are not a
registered holder, the company likely does not know that you are a shareholder, or
how many shares you own, in this case, at the fime you submit your proposal, you
must prove your eligibility to the company In one of two ways:

.. The first way is to submit to the company a written statement from the
“record” halder of your securities (usually a broker or bank) varifying that, at
the time you submitted your proposal, you continucusly held the securities
for at least one year. You must also includs your own written statement that
you intend to continue to hold the securities through the date of the meating
of shareholders; or

ii. The second way to prove ownership applies only if you have filed a
Schedule 13D, Schedule 13G, Form 3, Form 4, and/or Form 5, or
amendments to those documents or updated forms, reflecting your
ownership of the shares as of or before the date on which the one-year
eligibility period begins. if you have filed one of these documents with the
SEC, you may demonstrate your eligibility by submitiing to the company:

A. A copy of the schedule and/or form, and any subsequent
amendments reporting a change in your ownarship levef;



B. Your written statement that you continucusly held the required
number of shares for the one-year period as of the date of the
statement; and

C. Your written statement that you intend to continue ownership of
the shares through the date of the company's annual or special
meeling.

¢.  Question 3: How many proposals may | submit: Each shareholder may submit no more than
one preposal to a company for a padticular sharehalders' meeling.

d. Question 4: How long can my proposal be? The proposal, including any accompanying
supporting statement, may not exceed 500 words.

8. Question 5; What is the deadline for submilting a proposal?

1. fyou are submitting your proposal for the company’s annual meeting, you can in
most cases find the deadline in last year's proxy statement. However, If the company
did not hald an annual meeting last year, or has changed the date of its meeting for
this year more than 30 days from last year's meeting, you can usually find the
deadline in one of the company's quarterly reporis on Form 10-Q, or in shareholder
reports of investment companies under Rule 270.30d-1 of this chapter of the
investment Company Act of 1840. in order {o avoid controversy, sharsholders
should submit their proposals by means, including electronic means, that permit
them to prove the date of delivery.

2. The deadline Is calculated in the following manner it the proposal is submitted for a
regularly scheduled annual meeting. The proposal must be received at the
company's principal executive offices not less than 120 calendar days before the
date of the company's proxy statement releasad o shareholders in connection with
the previous year's annual meeting. However, if the company did not hold an annual
meeting the previous year, or if the date of this year's annual meeting has been
changed by more than 30 days from the date of the previous year's meeting, then
the deadline is a reasonable time before the company bagins to print and send its
proxy materials.

3. If you are submitting your proposal for a meeting of shareholders other than a
regularly scheduled annual meeting, the deadlina is a reasonable time befors the
company begins to print and send its proxy materials.

f.  Question 8: What if | fail to follow one of the eligibility or procedural requirements explained in
answers to Questions 1 through 4 of this section?

1. The company may exclude your proposal, but only after it has notified you of the
problem, and you have falled adaquately to correct it. Within 14 calendar days of
receiving your proposal, the company must notify you In writing of any procedural or
eligibility deficiencies, as well as of the time frame for your response. Your response
must be postmarked, or transmitted electronically, no later than 14 days from the
date you received the company's notification. A company need not provide you such
notice of a deficiency if the deficiency cannot be remedied, such as if you fail fo
submit a praposal by the company's properly determined deadline. if the company
intends to exclude the proposal, it will later have to make a submission under Rule
14a-8 and provide you with a copy under Question 10 below, Rule 14a-8()).

2. If you fail In your promise to hold the required number of securities through the date
of the meeting of sharaholders, then the company will be permitted to exclude all of
your proposals from its proxy materials for any meeting held In the following two
calendar years.




g. Question 7: Who has the burden of persuading the Commission or its staff that my proposal
can be excluded? Except as otherwise ncted, the burden is on the company to demonstrate
that it is entitled to exclude a proposal.

h.  Question 8: Must | appear parsonally at the shareholders’ meeting to present the proposal?

1. Either you, or your representative who is qualified undar state faw to present the
proposal on your behalf, must attend the meeting to present the proposal. Whether
you aitend the meeting yourself or send a qualified representative to the meeting in
your place, you should makae sure that you, or your represantative, follow the proger
state law procedures for attending the meeting and/or presenting your proposal.

2. ifthe company holds it sharaholder meeting in whole or in part via electronic media,
and the company permils you or your representative o present your proposal via
such media, then you may appear through slecironic media rather than traveling to
the meating to appear in person.

3. if you or your qualified representative fail to appear and present the proposal,
without good cause, the company will be permitted to exclude all of your proposals
from its proxy materials for any meetings held in the following two calendar years.

i, Question 9: if | have complied with the procedural requirements, on what other bases may a
company rely to exclude my proposal?

1. Improper under state law: If the proposal is not a proper subject for action by
shareholders under the laws of the jurisdiction of the company's organization;

Note to paragraph (i}{1)

Depending on tha subject matfer, some proposals are not considerad proper under
state law if they would be binding on the company if approved by shareholders. In
our experience, most proposals that ars cast as racommendations orraguests that
the board of directors take specified action are proper under state law. Accordingly,
we will assume that a proposal drafted as a recommendation or suggestion is proper
unless the company demonstrates otherwise.

2. Viclation of law: If the proposal would, if implemented, cause the company to violate
any state, federal, or foreign law to which it is subject;

Note to paragraph {i}(2)

Note to paragraph (i)(2). We will not apply this basls for exclusion to permit exclusion
of a praposal on grounds that it would violate foreign law if compliance with the
foreign law would result in a violation of any state or federal law.




Violation of proxy rules: If the proposal or supporting statement is contrary to any of
the Commission's proxy rules, including Rule 14a-9, which prohibits materially false
or misieading statemants in proxy soliciting materials;

Personal grievance; special interest: If the proposal relates to the redress of a
personal claim or grievance against the company or any other person, ocif it is
desigred fo result in a benefit to you, or to further a personal interest, which is not
shared by the other sharehelders at large;

Relavance: If the proposal relates to operations which account for less than 5
percent of tha company's total assets at the end of its most recent fiscal year, and
for less than § percent of its net eamings and gross sales for its most recent fiscal
year, and is not otherwisae significantly related to the company's business;

Absence of power/authority: If the company woutd lack the power or authority to
implement the proposal;

Management functions: If the proposal deals with a matter relating to the company's
ordinary business operations;

Relates to election: If the proposal relates to a nomination or an election for
mambership on the company's board of directors or analogous govemning body or a
procedure for such nomination or slection;

Note to paragraph (i)(8)

Note to paragraph (i)(8): The following amended language was approved by the
SEC, but stayed pending outcomae of litigation:

8. Director elections: If the propesal:

(i) Would disqualify a nominea who is standing for elaction;
{if) Would remove a diractor from office before his or her term expired;

{iily Questions the competence, business judgment, or character of one or more
nominees or directors; :

(iv) Seeks to include a specific individual in the company's proxy materials for
slection to the board of directors; or

{(v) Otherwise cauld affect the outcome of the upcoming election of directors.

Conflicts with company's proposal: If the proposal directly conflicts with one of the
company's own proposals to be submitted to shareholders at the same meeting.

Note to paragraph {1}(3)

Note to paragraph ()(8): A company's submission to the Commission under this
section should specify tha points of conflict with the company's proposal.




10. Substantially implemented: If the company has aiready substantially implemented
the proposal;

11. Duplication: If the proposal substantially duplicates another proposal previously
submitted to the company by another proponent that will be included in the
company's proxy materials for the same meeting;

12. Resubmissicns: [f the proposal deals with substantially the same subject matter as
another proposal or proposals that has or have been previcusly included in the
company’s proxy materials within the preceding § calendar years, a company may
excluda it from its proxy materials for any meeting held within 3 calendar years of the
last time it was included if the proposal received:

ifi.

Less than 3% of the vote if proposed once within the preceding 5 calendar
years,

Less than 8% of the vote on its last submission to shareholders if proposed
twice previously within the preceding § calendar years; or

Lass than 10% of the vote on its last submission to shareholders if
proposed three limes or more previously within the preceding 5 calendar
years; and

13. Specific amount of dividends: If the proposal relates to specific amounts of cash or
stock dividends.

j  Question 10: What procedures must the company follow if it intends to exclude my proposal?

1. if the company intends to exclude a proposal from its proxy materials, it must file its
reasons with the Commission no later than 80 calendar days before it files its
definitive proxy statement and form of proxy with the Commission. The company
must simultaneously provide you with a copy of its submission. The Commission
staff may permit the company to make its submission later than 80 days before the
company files its definitive proxy statement and form of proxy, if the company
demonstrates good cause for missing the deadiine.

2. The company must file six paper coples of the following:

i.

iil.

The proposal,

An explanation of why the company believes that it may exciude the
proposal, which should, if possible, refer to the most recent applicable
authority, such as prior Division letters issued under the rule; and

A supporting opinion of counsel when such reasons are based on matters
of state or foreign law.

k. Question 11: May | submit my own statement to the Commission responding to the
company's arguments?

Yes, you may submit a response, but it is not required. You should try to submit any response
to us, with a copy to the company, as soon as possible after the company makes its
submission. This way, the Commission staff will have time to consider fully your submission
before it issues its response. You should submit six paper copies of your response.

I Question 12 If the company includes my shareholder proposal in its proxy materials, what
information about me must it include along with the proposal itself?



The company's proxy statement must include your name and address, as well as the
number of the company’s voting securities that you hold. However, instead of
providing that information, the company may instead include a statement that it will
provide the information to shareholders promptly upon receiving an oral or written
request.

The company is not resgonsible for the contents of your proposal or supporting
statement.

m.  Quastion 13: What can | do if the company includes in its proxy statement reasons why it
believes shareholders should not vote in favor of my proposal, and | disagree with some of its
statements?

1.

The company may elect to include in its proxy stalement reasons why it believes
sharehclders should vote against your proposal. The company is allowed to make
arguments reflecting its own point of view, just as you may express your own point of
view in your proposal's supporting statement.

Howevar, if you believe that the company’s opposition to your proposat contains
materially false or misleading statements that may violate our anti- fraud rule, Rule
14a-9, you should promplly send to the Commission staff and the company a letter
explaining the reasons for your view, along with a copy of the company's statements
opposing your proposal. Ta the extent possible, your lefter should include specific
factual information demonstrating the inaccuracy of the company's claims. Time
permitting, you may wish to try to work out your differencas with the company by
yourself before contacting the Commission staff.

Wa require the company to send you a copy of its statements opposing your
propaosal before it sends its proxy materials, so that you may bring to our attention
any materially false or misleading statements, under the following timeframes:

i. If our no-action response requires that you make revisions to your proposal
or supporting statement as a condition to requiring the company to Include
it in its proxy materials, then the company must provide you with a copy of
its opposition statements no later than 5 calendar days after the company
raceives a copy of your revised propasal; or

ii. In all other cases, the company must provide you with a copy of its
opposition statements no later than 30 calendar days before its files
definitive copies of its proxy statement and form of proxy under Rule 14a-8.
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Vora, Sonia

From: = FISMA & OMB Memorandum M-07-16 *** B
Sent: Tuesday, December 07, 2010 1:01 AM

To: Vora, Sonia

Subject: One Rule 14a-8 Proposal and Two Proposals Claimed byCompany (BMY)

Dear Ms. Vora, The “enclosure” with the company November 23, 2018 letter is not consistent with
the letter. The enclosure of Rule 14a-8 — Proposals of Security Holders refers to making a
“revision.” However the enclosure does not state that such a revision censtitutes two proposals.
Will the company withdraw the enclosure in order to have a clear and consistent November 23,
2010 letter. |

Sincerely,

John Chevedden

cc: Kenneth Steiner
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From: Vora, Sonia
Sent: Wednesday, December 08, 2010 7:26 PM

*** FISMA &OMB Memorandum M-07-16 ***
Subject: RE: One Rule 14a-8 Proposal and Two Proposals Claimed by Company (BMY),

Dear Mr. Chevedden,

| see no reason to withdraw a copy of the 14a-8 rules that | enclosed with my letter.

This reminds you that your 14-day period to provide proof of ownership expires today.

Regards,

Sonia Vora

Assistant General Counsel & Assistant Corporate Secretary
Bristol-Myers Squibb Company )

{609) 897-3538
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From: *** FISMA & OMB Memorandum M-07-16 *** ~
Sent: Wednesday, December 08, 2010 11:20 PM

To: Vora, Sonia
Subject: One Rule 14a-8 Proposal and Two Broker Letters Demanded by Company (BMY),

Dear Ms. Vora, Thank you for your response. However it does not provide any
clarification to the conflicted company position in its demand for two broker
letters for one proposal. The company has already accepted the proponent’s
broker letter and his commitment to continue to own the required stock through
the 2011 annual meeting.

The company attached rule 14a-8 to the company demand letter. Rule 14a-8
refers to a proposal revision without any requirement for an additional broker
letter. However the company has not provided any clarification to support its
unsupported position such as a citation in a Staff Legal Bulletin in regard to
rule 14a-8 proposals. Staff Legal Bulletins make a number of references to rule
14a-8 proposal revisions, yet the company has not provided one example of a
corresponding requirement to produce an additional broker letter “as of the date
that the Revised Proposal was submitted to the Company.”

Sincerely,

John Chevedden

cc: Kenneth Steiner
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Exhibit C

DISCOUNT

Date:_[Q O elomert H0/0

BROKERS

To whom it may concem:

As introducine heker for the acconnt of %fﬂ :
account nuniBE#SMA & OMB Memorandum M-07-1541d with National Financial Services Cosge~ ¢ —<—

as DJF Discount Brokers hereby certifies that as of the dats of this certification
5'2 K;zd m&z ,Sé;zagﬁsmdhas been the beneficial ownerof 700
shares of F,;.Jfac-& vandy éd-t Eé! ‘,Wﬂghdd&mmtmmdﬁum

worth of the above mentioned security since the following date: +2_, also having
held at least two thousand dollars worth of the above mentioned from at least one
year prior to the date the proposal was submitted to the company.,

il
4
" Sincerely,
Mark Filiberto,
President
DIF Discount Brokers Postit*FaxNote 7671 [Bag _ —_ TR
™Ak R P T iun (hneved 47
Co/Dept. Co.
Phore »

1¥9A & OMB Memorandum M-07-16 ***
P 7= Y 3Y-v1 40 [=*

1981 Marcus Avenue » Sulte CHl4 » Lake Success, NY 11042
516-328-2600  800-695-EASY www.d|ldis.com  Fax 516-328.2323



18/15/2818 TBFISMA & OMB Memorandum M-07-16 *** PAGE 41/81

DISCOUNT BROKERS

Date: (Q, QD eroper 3000

To whom it may concerm:

As introducing broker for the account of K/z’xf?ﬁ 41 j “rmec
account number , held with Nationa] Financial Services Cosge L &4~

as custodian, DJF Discount Brokers hereby certifies that as of the date of this certification
Zg Lr_'gg o = ) S_éz’_fa »¢1s and has been the beneficial owner of 22 00

shares of Aumeo/ein Express Co- {A¥P) ; having held at least two thousand dollars

worth of the above mentioned security since the following date:_¢/22/ 9.<, also having

held at least two thousand dollars worth of the above mentioned security from at least one
year prior to the date the proposal was submitted to the company.

-

Sinccrciy,
“V W
Mark Filiberto,
President
DJF Discount Brokers Pogt-it* Fax Note AN T
| Sehm et 1 Fromgobn Lbcurddes
Co./Dapt. Co.
Phone £ P92 fA & OMB Memorandum M-07-16 *
FxR2 02 -4y - /3 |Faxd |

1981 Marcus Avenuc * Suile C114 « Lake Success, NY 11042
16-318-7600  300- 695 EASY  www.djldis.com  Fax §16-328.2323
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18/15/20818 *THFI$8A & OMB Memorandum M-07-16 ***
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DISCOUNT BROKERS

Date:_Joh 0 clomere 2070

To whom it may concem:

Ag introducing broker for the account of /(7_’//7/7 L"ﬁ&; 5 éﬂm ,
account nulHEEMA & OMB Memorandum m-07-held with National Financial Services Coge~ L

as custodian, DJF Discount Brokers hereby certifies that as of the date of this certification
w5 and( 2 been the bencficial ownerof /£ 4 7
Shares of Verf1en Commnriastions Tac: having held at least two thousand dollars

worth of the above mentioned secusity since the following date: ¥ /s0/=0 , also having
held at least two thousand dollars worth of the above mentioned security from at least one
year prior to the date the proposal was submitted to the company.

PAGE 81/81

Sincerely,

1V at. W

Mark Filiberto,

President

DJF Discount Brokers
Postit" FaxNote 7671 [0, < TR
PHhery Lonise rder [P0 Cheyed dra
CoJDept. 7 Co.
Phone # -

FEIIMA & OMB Memorandum M-07-16 ***

|

Fax#? 0%"'&?"" Lo‘%— Fax#

— —————— v ——

1981 Marcus Avenue » Suile CIN s Lake Success. NY 1042
516-328-2600 800 695-EASY “www.dldls.com  Fax $16-328-2323



8/15/2018 THVEHA & OMB Memorandum M-07-16"*

y

DISCOUNT BROKERS

Dute_Joo O efamt. 3070

To whom it may concemn:

s ntroducing brokes for the accoust of __ALH71
account RUMbEISMA & OMB Memorandum M-07heldt With National Financial Services Coage o

as DJF Discount Brokers hereby certifies that as of the date of this cmiﬁ:mon
/18 and has been the beneficial owner of __ /20

shares of L« b sv<favis (48T); having hild at least twa thousmddouars

worth of the above meationed scourity since the following date; also having

held at least two thousand dollars worth of the above mentioned security from at least ons
year prior to the data the proposal was submitted to the company.

-

Sincerely,

WYl \S el

Mark Filiberto,

President ’

DJF Discount Brokers
Postit* Fax Nots VPR j o) uS'es’
q’)"" {SCVI\’ '%JL-\ (Ltdtj,lb,
CafOepe. 4 Co,
Phone ¢ P98I & OMB Memorandum M-D7-16%+
Fefrqq- 938-F4TL [ >°

- . ——————" ——

1981 Marcus Avenuc « Suite ClI4 » Lake Success, NY 11042
5§16-328-2600  800-695-EASY www.djldls.com  Fax 516-328-2323
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DISCOUNT BROKERS

Date:_JA O clomgrt 2070

To whom it may concern:

As introducing broker for the account of %‘«:"//7/7 /4 J ét’/m )
account numbeNSMA & OMB Memorandum M-07-tgld-with National Financial Services Coeg &4
as custodian, DJF Discount Brokers hereby certifies that as of the date of this certification

J¢ ‘;’_gzgz ety SErum#/Ts and has been the beneficial owner of _§~ 700
shares of Alcoc Tuc. ((AA#) _;having held at least two thousand dollars
worth of the above mentioned security since the following date:_3// J/09 , also having

held at least two thousand dollars worth of the above mentioned sécurity from at least one
year prior to the date the proposal was submitted to the company.

-~

-

ancerely,

Mark Filiberto,
President
DJF Discount Brokers

Post-it® Fax Nots 7671 [Pa® /- )5 ) Jaghs®
® DonnaDibney ™5t ClhevedJen
CoJDept. /  Jce

Phane # P
2 "oned FiSMA & OMB Memorandum M-07-15

213 83¢-2%07 | |

1981 Marcus Avenuc « Sulte Cll4 « Lake Success, NY 11042
516-328-2600  BOO-695-EASY  www.djldis.com  Fax 516-328-2323
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Dates_JQ) 0 efomere. 2010

To whom it may concern:

.Ag tntrodurine beakar e tha scmaynt of b7 274
acoount nurifbESMA & OMB Memorandum M-07 &ld ith National Pinanoial Services Cogee &+

as DJE Discount Brokers heteby certifles that as of the date of this certification
18 and has beer| the beneficial ownerof __ 5 242 .

shares of MsTarsle Tac.(f7oT) __ ;tbaving held atleast twa thousand dollars

warth of the above mentioned seoutity since llowing date: C‘&g—rl a3 ,also having

hold at least two thousand dollats worth of the abpve mentioned stcurity from at least one
year ptior to the date the propasal was submzmd#o the company.

y

Sincerely, : !

Wit bl g

Mack Filiberto, - . ; *

President . Postdt*Fax Noto 7671 [Uel, ,_,e.) ofades”

DJF Discount Brokers sl
’ . i M-‘:LACI’L Werne an-.t'__ sy JC\
CoToert ) ‘Ou. . ,

Phone € ; F‘WWA & OMB Memorandum M-07-16 **
ikl (P =L B T Faxt | ‘

1981 Maraiis Avente » Suite Cl4| » Lake Success, NY 11042
510-325-2600  800-695-EASY wwindjidis.com  Fax §16-328-2323
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DISCOUNT BROKERS

Date: A" ;32[_‘_9'0/0

To whom it may concem;

As introducing broker for the accountof ___ 44,/ / 7 2ai] S e >
account number_  ___, held with National Financial Services Cosge~ L4~
as custodtan, DJF Discount Brokers hcreby certifies that as of the date of this certification

is and has beea the beneficial owner of _#/00
shares of /) ¢ R Bed~ H )Lt Cos Jac ; having held at least two thousand dollars
worth of the above mentioned security since the following date: ¢//2.7 /o 7, also having
beld at least two thousand dollars worth of the above mentioned security from at least one
year prior to the date the proposal was submitted to the company.

Py

Sincere&y,

WY s, NSRS

Mark Filiberto,
President
DJF Discount Brokers

1981 Marcus Avenue « Sulte Cli4 « Lake Success, NY (1042
516-328-2600 800 695 EASY www.djfdis.com  Fax 516-328-2323



DISCOUNT BROKERS

Date: 2.3 %QZQO/D

To whom it may concern: ,

As introducing broker for the account of {471 | 1 Lam SI(:E’!N/’ B
account nUMbEISMA & OMB Memorandum M-07-1held with National Financial Services Cese~ &4
as custodx&n, DJF Discount Brokers hereby certifies that as of the date of this certification

S&e 7~ _is and has been the beneficial owner of 8 20 dJ
sharesof B-leoc tnc ; having held at least two thousand dollars
worth of the above mentioned security since the following date:_{ Qt 7 zoé also having
held at least two thousand dollars worth of the above mentioned security from at least one
year prior to the date the proposal was submitted to the company.

-

| Si'ncerely,

W ad NF Ll fy

Mark Filiberto,
President
DIJF Discount Brokers

1981 Marcus Avenue o Sulte CH4 » Lake Success, NY {1042
516-328-2600  800-695-EASY  www.djfdis.com  Fax 5{6-328-2323



DISCOUNT BROKERS

Date: Zsrﬁf‘i dord

To whom it may concern;

As introducing broker for the account of K*f’m n «th S\I"Cf nn—
account numbgEmA & OMB Memorandum M-07;1h8ld with National Financial Services Corp.
as cust DJ¥ Discount Brokers hereby certifies that as of the dats of this certification

Krnneth [ rn2¢ is and has been the beneficial owner of §¢0
shares of Aot Loefosiial Ovous ; having held at least two thousand dollars
worth of the above mentioned security since the following date:_¢/ [t [/ o2., also baving
held at least two thousand dollars worth of the above mentioned security from at least one
year prior to the date the proposal was submitted to the company.

, Post-it® Fax Note 7671 [P £ 95,/ ]g%&&’
Sincerely, TLyva Leme] Fromsy e L ntveddeq
% W CoDept. Co. '
A Phone # PR’ 1A & OMB Memorandum M-07-167
Mark Filiberto, - | 3i-930 - 2570 |
President ] -2 856

DIJF Discount Brokers

1981 Marcus Avenue » Sulte Cl14 » Lake Success, NY 11042
S5i6-328-2600  800-695-EASY  www.d|fdis.com  Fax 516:328-2323
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DISCOUNT BROKERS

Dawes S MPS 30/0

To whom it may concern:

As introducing broker for the sesouns of /Z 2% Jé‘(.fw/‘)
gocount numhexiA & OMB Memorandum M-07-hisld Wwith National Financial Servioes Corp.

s DJF nut Brokers bereby certifies that as of the date of this certification
7~ _ig and has been the beneficial owner of 2260
shares of Ayews Govp Lloss B ; having held at Jeast two thousand dollars

worth of the sbove mentioned secucity since the following date: 7/a//30s.2 , also having
held at least two thousard dollars worth of the above mentioned security from at lzagtonc

year prior to the date the proposal was submitted to the company.

DIJF Discount Brokers

postirFaxNote 7871 [ o7/ 0 [dw®
4 TL“'&O; 0’L€4vy lnwfs’m. C‘\f. thj(w
Toca.

Co0apt

Fof 1, §S2- WIS o

S

10 m——

{981 Marcuz Avenue ® Sulte Cii4 » Lake Success. NY [1042
516-328-2600 800-695-EASY www.djidis.com  Fax 516-323-2323

{Phons # w [E1mX & OMB Memorandum MJ07-16 "



DISCOUNT BROKERS

Date: £ 3 _/jﬂg‘{ 2ord

To whom it may concern:

As introducing broker for the account of jz\’ﬂﬂ rtH f){’/n//‘

account number , , held with National Financial Services Corp.

?stodmn, DIF Disoount Brokers hcreby certifies that as of the date of this certification

YN Y ? Stesne/” is and has been the beneficial owner of foo O

shares of Ae/ Monte Bod: Cp  ; having held at least two tho dollars
worth of the above mentioned security since the following date:_ S /7/03 , also having
held at least two thousand dollars worth of the above mentioned security from at least one
year prior to the date the proposal was submitted to the company.

Sincerely,
k/m il W’A’"’/"

‘Mark Filiberto,

President

DJF Discount Brokers
Post-it* Fax Note 7671 |Pa® g oy 4 5]3'a8'es'
O Toobel Gomn Froms e Clnevedhin
Co/Dept. Co.
Phone # *** FISMA & OMB Memorandum M-07-16 ***
Faxt o ye 247 =320 37 1

[

1981 Marcys Avenue » Sulte Cli4 ¢ Lake Success, NY 11042
516:328-2600 800-695-EASY www.djfdls.com  Fax 516-328-2323
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DISCOUNT BROKERS

Dﬁte:?g ix.-g""{b

To whom it may concem: N
As introducing broker for the account of /L tnnett Steiper
acooxmt gUREERKA & OMB Memorandum M-07-16k&ld with National Financial Services Corp.
dian, DIF D t Brokers hereby certifies that as of the date of this certification
nnr"ﬂ‘ is and has been the beneficial owner of 3 70 O
: shares of S+ mrwr&d W ; having hald at least twy thousand dollars
warth of the above mentioned security since the following date: 2/ /1 44€_, also having
held at least two thousand dollars worth of the above mentioned security from at least one
year prior to the date the proposal was submitted to the company.

Sincerely,
- Mark Filiberto, |
President : Past-it* Fax Note (AT MY
DJF Discount Brokers ’ T(f)"‘\"' p_]m‘ Frms__‘ on Clocved Jom
Co.fOept.
Phone £

i’ - ~<{FISHIA & OMB Memorandum M-G7-16 ***
B s g 295 1y 4 [P

1981 Marcus Avenue ¢ Suite Cll4 ¢ Lake Success, NY 11042
516-328-2600  800-695-EASY www.difds.com  Fax 516-328-2313



DISCOUNT BROKERS

Date: / 2 Jan 79/

To whom it may concern:

As introdveing herlees e thesecountof i/ f1am Stsetna

account nticABEdA & OMB Memoarandum M-07-16Rg1d with National Financial Services Corp
as ian, DJF Discount Brokers hereby certifies that as of the date of this certification

(A }"‘P’M éﬁnu/’ is and has been the beneficial owner of 2/00
sharesof _Staphes /nc. ; having held at least two thousand dollars
worth of the above mentioned security since the following date: /2/2.%/0 £, also having
held at least two thousand dollars worth of the above mentioned security from at least one
year prior to the date the proposal was submitted to the company.

Sincerely,

My \Foloboe i

Mark Filiberto,
President
DJF Discount Brokers

Post-it* Fax Nota 7671 [Ostep_{2f ) |fhdes®

T~ s Ting Gon 2alez| ™ Tibhn Clhcued Lo

Co/Dept.

Ca.

Phons #

b A & OMB Memoerandum M-07%

5 03 -305- §o 7| [=*

1981 Marcus Avenue » Suite Cli4 ¢ Lake Success, NY 11042

516-328-2600  800-695-EASY www.djfdis.com

Fax 516-328-2323



Date: 2> Nov 2009

To whom it may concem:

As introducing broker for the gccount of K{’ nncth Sﬁfl ne’”
account namBEMA & OMB Memorandum M-07-held with National Financial Services Corp.
as custodian, DJF Disgount Brokers hereby certifies that as of the date of this certification

700 /11 is and has been the beneficial owner of _Yd00
sharesof /2. C Ja.hacne /e _; having held at least two thousand dollars
worth of the above mentioned security since the following date:_§// also having
held at least two thousand dollars worth of the above mentioned security from at least one
year prior to the date the proposal was submirted to the company.

Sincerely,
Mark Filiberto,
President
DJF Discount Brokers
Post-it* Fax Note 7671 OB 33 —0q |ohits®
To + '
(hv,s‘h’ b, Ol N‘-‘r;(o From b A C’L‘(VC'(’JC"
Co./Dapt ' Co.
Phone ¥ \
il PN v+ FISMA & OMB Memorandum M-07-16 ***
a0l 295735 7 ]

1981 Marcus Avenue ® Sutte Cli4 ¢ Lake Success. NY 1042
316°328-2600 800 695-EASY  www.djfdis.com  Fax §16 328-2323
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DISCOUNT BROKERS

Date: /5 Mpv 200

To whom it may concem:

As introducing broker for the account of (1 / [am 5 éﬁf;? ¢ ;
account number __, held with Nationa! Financial Services Corp.
as custodian, DJF Discount Brokers hereby certifies that as of the date of this certification

UWhiliam S¥insr is and has begn the beneficial ownerof (/200
sharesof Jnte| Corp ; having held at least two thousand dollars
worth of the above mentioned security since the following date:_( /27 12” &, also having
held at least two thousand dollars worth of the above mentioned security from at least one
year prior to the date the proposal was submitted to the company.

Sincerely,

oot \Flilitn

Mark Filiberto,
President
DJF Discount Brokers

1981 Marcus Avenue » Suite Cli4 » Lake Success. NY 11042
$16-328-2600  800-695-EASY www.djfdis.com  Fax 516-328-2323




DISCOUNT BROKERS

Date: /3 Apy 2009

To whom it may concern:
As introducing broker for the accunt of Lol liam S Lyt ,

account number . !, held with National Financial Services Corp.

as custodian, DJF Discount Brokcrs hcrcby certifies that as of the date of this certification

(illigr S¥eins” . isand has been the beneficial owner of /90 O

shares of_/ater pattopt [Gper (o' ; having held at least two thousand dollars

worth of the above mentioned security since the following date:_// [ 32 Zgb also having

held at least two thousand dollars worth of the above mentioned security from at least one

year prior to the date the proposal was submxtted to the company.

Sincerely, ’

|
A W |
Mark Filiberto, g
President ; )
DIJE chount Brokers ; PO‘!‘:' it* Fax Note 7671 Date / )~ /3' " 4&8&,’
“’:?éh’h 5‘(— 3 MJ“L‘-\ g&yeljf‘\
Co/Dept, Co.
M‘ Méw\ & OMB Memorandum M-07-16 ***

r

1981 Marcus Avenue « Suite CIl4 » Lake Success. NY Ji042
516-328-2600  800-695-EASY www.djfdis.com  Fax 516-328-2323




Date: ﬁ Sfm;%" 200&

To whom it may concem:

As introducine broker for the aceount of Kf 8 f}@‘g{/] S Eel /.

account nurtibéySMA & OMB Memorandum M-07{8" with National Financial Services Corp.
as custodian, DJF Discount Brokers hereby certifies that as of the date of this certification

Ste is and has been the beneficial owner of
shares of [}« [e S ; having held at least two thousand dollars
worth of the above mentioned security since the following date: , also having

held at least two thousand dollars worth of the above mentioned security from at least one
year prior to the date the proposal was submitted to the company.

Sincerely,

b OSFy lee o

Mark Filiberto,
President
DJF Discount Brokers

1281 Marcus Avenue » Suite CH4 » Lake Success, NY 11042
516-328-2600  B0O-695-EASY  www.djfdis.com  Fax 516-328-2323




. . N, :
A-.
.t ~ -

DISCOUNT BROKERS

Date: m Nov ot

To whom it may concern:

As introducine broker for the account of 1.Z~€n e Stelﬂ{/ ,
account number” 7ISMA 8 OMB Memaranaum MOT18 ™ held with National Financial Services Corp.
as custpdian, DJF Discount Brokers hereby certifies that as of the date of this certification

éZzgn ne U e /ns” is and has been the beneficial owner of 1109

shares of [ erizon) Communicatims ; having held at least two thou.;;and dollars
worth of the above mentioned security since the following date: /0 ﬁg% 00, also having

held at least two thousand dollars worth of the above mentioned secunily from at least one
year prior to the date the proposal was submitted to the company.

Sincerely,

Wm%q/xxi@f/@

Mark Filiberto,
President
DJF Discount Brokers

1981 Marcus Avenue ¢ Suite Cit4 » Lake Success, NY 11042
$16-328-2600 800 -695-EASY  www.djfdis.com  Fax 516-328-2323

CFOCC-00040771
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BusmessWire’

A Burkuhire Hathaway Company -

SIEBERTS
UKL MHOKEAT o SO NG
Wt SO, KA AP Smaioioel et

October 13, 2010 10:03 AM Eastem Time

Muriel Slebert & Co,, Inc., Acquires Retail Accounts of DJF Discount Brokerage, a Division
of R&R Planning Group Ltd.

Sixth Acqu:s:tion Is In Line with Cantmumg Strategy of Selective Expansion

NEW YORK—( BUS!NESS WIRE)-Muriel Snebert & Co Inc., a wholiy—owned subsxdcary of Siebert Financial Corp
(NASDAQ:SIEBY); today announced the acquisition of the retaﬂ brokerage accounts of the DJF Discount Brokerage Division of
Lake Success, NY-based R&R Plannmg Group, Ltd. Terms of the acquisition were not disclosed. The company said that a
majority of the acquired customer base is centered in the New York tn-state area where Siebert also has a strong presence and -

is headquartered.

“This transaction furthers our core strategy of growth through acquisition of compatible “Thi .
accounts,” said Ms. Siebert, president and chairwoman of Siebert. “We look forward to This transaction furthers
welcoming these accounts to the Siebert family and providing them with excellent customer our core strategy of
support and service.” growth through

. , . . acquisition of compatlble
As customers of Siebert, customers of DJF Discount Brokerage will continue to receive the "
same discounted commission rates on their stock and option trades and, through Siebert's accounts
clearing agent, National Financial Services LLC, the highest level of account protection -
currently available:in the industry.* ‘Additionally, they will have lowsr'margin-rates-and free
access to an expanded independent research offering. Through the participation of Siebert's
Capttal Markets Group in global equity and debt underwntmgs they may also have access to
new-issue equity and debt securities.

R&R Planning Group, Ltd. was founded in 1992. With this transaction the firm exits the agency retail brokerage business.

The transaction marks the sixth acquisition in the past 12 years for Siebert Financial. Previously, Siebert purchased the retail
discount brokerage accounts of Andrew Peck Associates, Inc. in Jersey City, NJ, Wall Street Discount Corp. in New York, Your
Discount Broker, Inc. of South Florida, TradeStation Securities Inc. of Boca Raton, and the Boca Raton Accounts of State

Discount Brokers.

Siebert Financial Corp. is a holding company, which conducts all its brokerage operations through its wholly-owned subsidiary,
Muriel Siebert & Co., Inc. ("Siebert™). A member of the New York Stock Exchange, Siebert was one of the first stock brokerage
firms in the U.S. to adopt a discounted commission schedule on May 1, 1975, when discounting was first permitted. Muriel
Siebert & Co., Inc., owns 49% of Siebert, Brandford, Shank & Co., LLC, which provides municipal underwriting and financial
advisory services to state and local governments across the natlon for the funding of education, housing, health services,
transportation, utilities, capital facilities, redevelopment and general infrastructure projects.

Siebert is based in New York City with additional retail branches in Boca Raton, West Paim Beach, Surfside and Naples,
Florida; Beverly Hills, California; and Jersey City, New Jersay. Siebert, Brandford, Shank & Co. has offices in Anchorage,
Atlanta, Baton Rouge, Chicago, Dallas, Detroit, Fort Worth, Fort Lauderdale, Honolulu, Houston, Los Angeles, Miami, Newark,
New York, Oakland, San Antonio, San Diego, Seattle, St. Louis and Washington, D.C.

* Securities in accounts carried by National Financial Services LLC ("NFS"), a Fidelity Investments company, are protected in
accordance with the Securities Investor Protection Corporation ("SIPC") up to $500,000 (including up to $100,000 for cash
awaiting reinvestment). NFS also has arranged for coverage above these limits to the maximum level of excess SIPC
protection currently available in the brokerage industry. This excess SIPC coverage is provided by Lloyd's of London together
with Axis Specialty Europe Ltd. and Munich Reinsurance Co. Total aggregate excess SIPC coverage available through NFS's

http://www.businesswire.com/news/home/20101013005475/en/Muriel-Siebert-Acquires-...  12/17/2010




Muriel Siebert & Co., Inc., Acquires Retail Accounts of LJr UIsCLUIL Lrunvaeg—, - - ]

excess SIPC policy is $1 billion. Within NFS's excess SIPC coverage, there is no per account dollar limit on coverage of
securities, but there is a per account limit of $1.9 million on coverage of cash awaiting investment, which brings the total of
cash coverage through SIPC and excess of SIPC to $2 million for each account. Neither coverage protects against a decline in
the market value of securities, nor does either coverage extend to certain securities that are considered ineligible for coverage.
For more details on SIPC, or to request a SIPC brochure, visit www. sipg.org or call 1-202-371-8300.

Statements in this press release concerning theé Company's business outlook or future economic performance, anticipated
profitability, revenues, expenses or other financial items, together with other statements that are not historical facts, are
“forward-looking statements” as that term is defined under the Federal Securities Laws. Forward-looking statements are subject
to risks, uncertainties and other factors which could cause actual results to differ materially from those stated in such
statements. Such risks, uncertainties and other factors include, changes in general economic and market conditions,
fluctuations in volume and prices of securities, changes and prospects for changes in interest rates and demand for brokerage
and investment banking services, increases in competition within and without the discount brokerage business through broader
service offerings or otherwise, competition from electronic discount brokerage firms offering greater discounts on commissions
than Siebert, prevalence of a flat fee environment, decline in participation in equity or municipal finance undsrwriting,
decreased ticket volume in the discount brokerage division, limited trading opportunities, increases in expenses, changes in net
capital or other regulatory requirements. As a result of these and other factors, Siebert may experience material fluctuations in
its operating results on a quarterly or annual basis, which could materially and adversely affect its business, financial condition,
operating results, and stock price, as well as other risks detailed in the Company'’s filings with the Securities and Exchange
Commission. Although the Company believes that the expectations reflected in “forward-looking statements” are reasonable, it
cannot guarantee future results, Jevels of activity, performance or achievements. Accordingly, investors are cautioned not to
pface undue reliance on any such “forward-looking statements,” and the Company disclaims any obligation to update the
information contained herein or to publicly announce the result of any revisions to such “forward-looking statements” to reflect
future events or developments. An investment in Siebart involves various risks, including those mentioned above and those,
which are detailed from time to time in Siebert’s Securities and Exchange Commission filings. Copies of the company’s SEC
filings may be obtained by contacting the company or the SEC.

Contacts

Rubenstein Associates—Public Refations
{aura Hynes-Keller, 212-843-8095
lhynes@rubenstein.com

Permalink: hitp://www businesswire.com/news/home/20101013005475/en/Muriel-Siebert-Acquires-Retail-Accounts-DJF-Discount
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FINRA BrokerCheck Search Results Page 1 of 1

FINra 7

FINRA BrokerCheck - Search Results

List View

Below is a list of ali possible matches that were returned based on the search criteria you provided. Review the
information below to determine the brokerage firm or individual broker you would like to view. Select the
brokerage firm or individual broker to view the information available on BrokerCheck.

Results 1t0 1 of 1

Matched Name A . . FINRA
(CRD#) , Legal Name Business Name (If Different) Status
DJF DISCOUNT BROKERS, INC. | R & R PLANNING GROUP Active
(30882) LTD

http://brokercheck.finra.org/Search/SearchResults.aspx?SearchGroup=Firm&SearchType... 12/20/2010





